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NEWS SUMMARY 


GENERAL 

BAC 


BUSINESS 

Wall St. 


oil for rises 12; 


arms 

deal 


equities 
gain 5.9 


The British Aircraft Corpora •^^LL STR S?J*! Se JJfJf® 
tion has signed a £400m. deal 950.13 after a le^tWexpeci ed 
with the Iranian Government downturn m Grow National 
to supply the tracked Rapier induct In the third quarter 
missile in exchange for crude “«■ encouraging words from 
oil. Mr. Jimmy Carter’s staff about 

The crude will be marketed the Treasury Secretary’s role, 
outside the U.K. by Shell. The Page 4 
deal, worth over £100 m. more _ ^ . 

than when it was first revealed • EQUITIES continued to im 
last December, took eight months prove. The FT 30-share index 
of complex negotiations to com- gained 5.9 at 317.0. Rises -led. 


. plete. Page 8 


falls in Industrials by 7-to-2. 


Shadow Cabinet * GILTS were firm, with gains 

ranging to 2. 


reshuffle planned 

Mrs. Margaret Thatcher, the • tKT 


Conservative leader. is to ."ETTt 10 *££ 

announce a substantial shadow P er * en L but R slipped 10 points 
Cabinet reshuffle to-day ahead of to $L6590 after early gains, 
the new Parliamentary session Dollar’s weighted average was 
which starts on Wednesday. Back 2.16 (2.22) per cent Back Page 
Page 


Rees not drawn ' 
on deportation 

Mr. Meriyn Rees, the Home 
Secretary, told the Commons he 
would not go Into greater detail 
about the grounds for seeking 
to deport two Americans, Mr. 
Philip Agee and Mr. Mark 
HosenbalL Page 16 


Beirut airport 
back in business 


Beirut airport opens to-day after 
several months of closure 
because of the civil war. Middle 
East Airlines is sending in flights 
from Paris, Geneva and Rome. 
Pages 3 and 8 . 
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GOLD fell S3} to $338}. 

Spanish suffrage * 4s. monet: supji#r: 

The Spcnish Cortes last . night f*310.4bn. * a 







BY MICHAEL BLANPEN 


A STIFF SQUEEZE on hank down, inducting the jump - in other rise in bant lending in di- the next 'six : months at least K 
lending has been imposed by the minimum lending rate. cated by the' figures.- published is recognised officially - that,, 

Government in a dramatic effort At the. same time, the Govern- for the clearing hanks last week, given-tire bate an which the coh- 


to bring the money supply under men t -announced changes in the The continued expansion in^bank ttols ai^ Jtf^be exereised, . eome^ nationalised- . -Industries arid welcomed the report last 'night; 


control. exchange control rules which lending is .felt to .be' out oE line banks may already be oVer their 

The move follows preliminary effectively remove a remaining with the present; state of the prospective. Drnts- Md wUT have 

ahb move iuuu»»a H , J nr", nn«-K«, ppnnnmir reensetv.-- to cut hade their iotaUlendlnsL 


VC, ' mn'nVv coni v Testiee of the U-K/a. position .as economic" recovery.- ; to cut bacR their totaL lending, 

was stm growing too East last thq centre of the sterling area by The loans have-not bwm.goine This will. mean that there will 
month, in roite of measures taken stopping the 'use of sterling out to signifeaat gro 

r: 1 . 1 • u l. v. finnnpp f 


SrS&tffUSSS “ U ^ S * was emphasised yesterday 


Rack Page 


that the -moves should not be 


priorities. 

. Under, the revived controls, 
the .banks are subjected to heavy 
penalties if -their interest-bearing 
eligible, liabilities (their main 
deposit funds) grow by more 
than a' certain, amount The 
limit: is . based on the average 
of the throe months to October; 


response .from Among the Goyerrimeri.t. .the 


— . be a tight -squeeze on sectors . _ _ 

^vSuslv^o^brine 6 !^^^ 1 ^^ Stance* for*third ' country traded of new ihy e3tment - Leading has «;«& • as personal . .bonrowetsJ "The repart, > ^hidi J has arouset Ministers. 

ti?e Srtth toe Sroet of 35 per That move is expert** to. bring — 2 • -are low- on .the tort- of a distinctly- icooTresp * 

S^ torto? c«S?nt 3 ^r *** an inflow of -several.. £100m.. of J 

ttip miHxintnhpr hanlrtne foreign currency during coming fall to-day ■ by .quarter of a 
figures to be published on Mo'n- m - 0 ,? . tw Wt fram-itB ^esent levvl of 
day are now expected to show a wai beip-^-T^«»e some of toe 15 per cent bnt toe Bank- of 
tether rise, probably about 1 per pressuie.on toe banks^ Engtondyerterday intervened 

cent, intoe wider definition of tog funds . at Present tied up ■ to toe. money market in order 
money stock (M3) following the abroad for appropriate domestic to proven^ a steeper decline. 


__ and' the growth rate : is - 3 . per 

It was made clear yesterday regtirded-as part of the economic risen far reasons -.yririct include cent. Eor toe .first six months 
that the International Monetary package which the Government the extension- Of leadk^and lags and J percent a month for an 
Fund team, headed by Mr. Alan fg .expected to introduce soon to over ; the iormgn- excha n ge mar- additional two ; months. 
Whittome, now in London to meet the IMF’s terms for grant- frets . by -big-, co mpanft s s - 1 in - an This" limit .is. much • tighter 
negotiate the UJL’s 33.9b. stand- toe credits, ' effort /Ptotect: : thonselves toari tiie 11 per- cent. a - month 

by credit had been informed of f t ^ p le *j. toat ’after toe latest against toe 4 define in sterling; growth applied when the con- 
the hew measures and given its figures, the Government will 'Arid _ There :has afeabeen some pre- trols were previously .in force 
ap S™ TjU - it difficult to meet the monetary cautionary- ho rtowing ■ in antici- in 1974.; It means that toe banks 

. -Too n * w targets for ■ this year. Greater patJon tif; tighter credit controL will be unable to . rely . on'.in- 

mtroduce the controls over the restraint is expected to be im- Th* at creasing. their funds significantly 

~!ro«rtb of the banks’ interest ^ sed neXt -year. roSfcttetoe ovSiSSto'5 borrowing m the., money 

5§fie markets, nnfl any rise intending 


12 


posed nen- year. 

as the “ corset” This is being The October money - supply lea 
applied in a much stricter form figures have, come as a shock in some 
to an the last time it was used, a period when it had been, hoped of. ™ 
arid leaves little, if any. room that the large sales of gilt-edged dir. 
tor any further rises in bank stocks would .stabilise -toe priority -1 
lending over the next six monetary aggregates. mdustt^ 

months. The . main cause Appears -to The 

They follow measures already have arisen hot in toe.- public but big ba 
taken to hold money supply in the private sector, with an would 




>By ADAjAN «AMU.TOa ; V‘ 


THE-- "TRADITIONAL- ’ ara.>- Sir Derek Ezra; chairman of 
length ; relationship between the' - National Coal Board, also 
tltnu' 4 4 - 


be replaced -by .radical new struc- at the progreSa^n developing/ his 
tur®.-’ said^.^ highly -critical- current tripartite. “Plan ‘tot 
report byrtoei&htional Economic. Goal^ and stressing ' 'the con- 
Development O^ce yesterday..; Unued need" for direct access -to 


Government - . Departments ana most sympathetic appeared to. be 
nationalised, industnes, is .one of- the : ‘ ;Departriieri , f ..of- ^Energy. 
^ sc ?fbing ■ studies yet- Union response ii .Qae of spme 
made of the relationship between - invest in the priteritial -tot. the 
Government;. and. business. unions ‘in - the nroposalfi 
Its own recommendation -is for w . •_ 

establishment, of -two-tier Boards 
for each .o^tfaemaiin nationalised-. 

industries. >' - . Gorp orations, , win- .cobc. ’ under 

One -Board, * the 4 “Policy*— — r "~— — 

Council,” r.-wwpld- indnde _ civil 


• NEDO Report, 

Editortel OHrunent and ' ’’ 
Problems of State Indnstries,- 
■ - Page 2Z - 


review as - a. result . of /.the 


to nuSta« needs j,V? lne rf tr0 ”^S 

p_ Yestfir natural growth . of current 

re*ffiW toe “Wt **“«»• w ’ 

There . ■ should;, . it..:. -was 


suggested, be some help rfroan 

-from the C^ntirined ^'on Back Tta&ii 

~ controls • Brink notices. Page ID - 
- no expansion foz ■ . Editorial Comment, Page 22 


servants, mxLons and representa- 
tives "of consumer interests, as 
well;as executives of the corpora. 
tioii,-aiid would. be headed by, a 
powerful part-time president 
with ; considerable security ' of 

.pp.ta.rt l, ft. ««ncli ; ,. ; S’ !' Tt 

PorcAttnlifioo committee under Mr. Alan Lord.- 
JT - * : jof the Treasury^ This- has -met 

(- Th&-abjtttt'ea,the changewonld -oaly and tseemg-iml^jebr . 
I beto formalise*Govefrnment and to *make proposate'of its pwat--- 
tmion. proasuxek - in k way that: '/Plans to_.tty new terms with 


Russia offers Pola 



BY DAYS} LASCELLB, BAST EUROPE CORRESPONDENT 


me ipejnsn cartes iast rugirt .^iu.iuu. . _.w 
voted in ftrvour of direct ekc> ^730Bon. ($728, 



new 5 • ^PAN SHIPBUILDING out- 

new two-tier rariiamenL Back is to be cut by less than 

prerto^ifly ' Indicated in the next 
two or three years; Page 11 


Page 

UDR man killed 

A part-time Ulster Defence D - FORD MOTORS* Halewood 
Regiment member was shot dead plant is expected to resume pro- 
on a Londonderry building site, duction_ to-day. News Analysis, 
the SUh UDR man to die in II Page -15 

dais - • MASSEY-FERGUSON has 

Phnrlocin + si I Ire been given the go-ahead by toe 
nuuucaia Lcuiva Employment Department to pay 

The Rhodesia talks in Geneva are rises of up to £20 a; week, to 
expected to resume to-day with nearly 2,000 white - collar 
the participation of all delega- workers, despite the -pay policy 
lions on toe questions of the restrictions. Page 15 
structure of the interim govern- . 

ment. Back Page • AUSTRAilA has roshwl 

through iegislation-to -block U^: 
PGRCG moves anti-trust action against four 

Australian -uranium companies, 
Israel feels the time has come including the Ranger Partners, 
to make a response to President EZ Industries, Pcko Mines and 
Sadat of Egypt's statement that Mary Kathleen Uranium, the 
he was prepared to sign a peace CRA subsidiary. Page 5 

aKrcement in return for with- _ ■ 

draws! from occupied territories • RANK KEROS has warned 
and the establishment in them of- U*at it will have to make major 
a Palestinian state. Back Page redundancies unless factory staff 

work harder. 

NO Sale . •CHARTERHALL FINANCE is 

A plane-load Qf Belgian shoppers increasing its stake in the off- 
arrivtoK at Southend Airport shore Buchan Field, which may 
yesterday faced a bewildering be declared commercial shortly- 
choice of destination. Shop- Page 13 
keepers from both Southend and 
Romford had rent coaches to Rfifilrni* nine 
rnllPCt the arrivals. However OUUBCI UlUh 


collect the arrivals. However 
most of them decided to travel Fmlnnli 

by train to London. IOf IVUtlOCll 

booker McConnell 


WRtGF flOWS making. a £ 10 Jm. take-over bid 

Water restrictions have now been * or Kin loch (Provision Mer- 


Ufted from aU areas except South. conditional on the Kin- 

West Yorkshire and parts of Jo* Boards agreement Share- 
HnmbersSde. Page 10 holders are beinR offered 200p 

a share in cash. Page 28 and Lex 

Briefly . - • ' • STOCK EXCHANGE chairman 

Winner of the Miss World con- Mr. Nicholas Goodison urad-tte 
test was Miss Jamaica, 22-year- financial Institutions to set up a 
old Cindy Breafrspeare. Miss pew Cityregulatory body rimHar 
Australia was second. Miss Guam t0 tbe Takeover Panel but with 
third and Miss U.K. fourth. a wider supervisory role. Back 

Firet Manx Nationalist has been 

elected to the House of Keys in • CARTER HAWLEY Hale, toe 
the Manx General Election. U.S. store chain, regrets that it 
American-born painter pbuto- bought a 20} p«r cenL stake In 
grapher Mr. Man Ray died at House of. Fraser in 1974. Back 
his Paris home aged 88, f**® 

A-rescne boat is to be stationed 'm BEE CHAM first-half profits 
at Loch Lomond for the first rose £19Bm. to £55.4m. Page 26 
time in an attempt to cut the and Lex ' 

death toll among visitors. _ _ ^ 

v«_ j.w, lw D ASSOCIATED ' ENGINEER* 

-W® is “taking a one-for-four 
now estimated at £316,000. rage ri g ht s issue to raise fPSh w 

Pre-tax profits in the year to 


13 


A third polio case has been September rose to a . record- 
confirmed at Rochdale- in £2im. (£13.73m.). Page 24 and 
Lancashire. Lex . * 


GRIEF PRICE CHARGES YESTERDAY 


l Pried in pence unless otherwise Int Paint ..... 275 4- 15 


indicated) 

RISES 

Treasury lijpc 1986 iioo + | 
Akroffd * Smitoere ... 165 + 8 
Harvey A Ron 340-1-35 
Ba sb Charringten 73 + S 

BATS Ind. Dafd. 220 -»- 7 

Bocirtrr* sw 4- s 

BOOtS 100 4* 6 

Bridgend Proc«sres~. IS 4- 3i 


Kleemaa Industrial.- 160+18 

Lucas Ind 193 + 8 

Metal Box 240 +- 7 ■ 

Reckitt ft Cotaan. 323 + 9 
Seccombo Marshall 220 + 20 


Brrtiafa Steam » 
Cater Ryder 
Davy Intel. — — . 
Dennis (J. H.) 

EMI — 

Furness Withy -- 

Glaxo — 

GKN 

Haunnerson “A“ 

IC1 


33 + 5 
£10 + 15 

12S + 6 

33 + 5 
216 + 10 
168+5 
J37D.+ S' 
240 + 5 
237 + 7 
310 + 5 


.Taylor Woodrow 
Union Discount 
Videos. 

Wedgwood- 

BP 

Ultramar 


216 + 8 
275 + 15 
120 + 4 
178 + 15- 
714 + 14 
108 + 8 


Free State Gedidd —£Uf + | 


•Free State- Saaiplaas 98 + . 
President (Brand . u £10 + I 
FAILS 


Hleld Bros. 7# £• 

Midland Bank. 232 - 4 


Imry Property 123 + 8 


■Nat .Westminster -.185—4 
Rand Selection ...... 450'— 10 

Union -Corp. 245 — 

- Western Mining ...... 145-5 


TtftS SOVIET UNION has come af the offidal rate of . exchanger, • 

Yu ^the roseue of its^. largest Jjnt available, aceofdtog; to Pbllsh 
crisis-stricken ally,. Poland, with, sources, oyer, a medium- term at b 

to; economic aid package that low interest.-: S 1 '".. . c R .. . v . _ . 

includes'' a' substantial cheap in East European -parlance, manoeuvre. -.Freed of titfc need Poland’s; 
loan and deliveries. of fooft,. raw this could tofeto five to ten yearn, h^ co«qitry?5 *&!&& with toe ^ 





'.t- . s : ■■ ■■ * ■•= • •• .* 

jo -is. tearaway. from-f6ed 
Poltod’s* are most 
gtvft dnrab] 
t i&ar-^^>e ftesfl.'ljl 

where it has' bunt 


, a- detjt .^matad at irorund 
>n. OTe£r the past five ‘years. 


materials, capital equipment, including a grace.period, with to ; very, r^toge . imports; from, .tbei 
and con s u m er goods. - interest trXb: of. sjbbnt^per cenL, SOvtetf'Uhlioii -with,, bxpoffe., ef_ 

• The -package, one of the compared to the 3-5 pCr cent, con- fQ0 ^ tod’gaods. wmch he - Because the Russians are now 

largest of lte-Mnd ever put to- sidered normal for intra-Come- badly. ^ needs to- 'meer internal fieUvering more witootit detotod- 
gether by toe Russians, reflects con loans. demand, he '-shbuld be better - - - 

Moscow’s- deep anxiety abolxf the 

troubles which have gripped f'Voflif’ _ 

Poland since last June’s food ‘ Poland • was ;to a stale of haw^ore goodi’ avaidahle for 

P TSe rl ^iage should reUero f *' — . ooouobIu Umbo.^ ^ TSa Govern, 

Mr. Edward 
leader, of ' 



fuithto toughi ecohomic measures fr- 111 T\ , 

of the kind which provoked; the 

ran»i,.n/lh! -whan. Mr Cloralr' deliveries Of POUSh gOOUS tO- the 


recent -• riots when Mr. Gierek 
announced, and' then withdrew, 


up.Tmth: anything; in their place; £ in JVew;Tork 
Russia will now - inen 


big price increases. 


cerned, it should strengthen avallablc extra suw)lies.of raw cotton, which- Poland might: 
Poland’s ability to pay off its materials and manufactured otherwise have had to buy on 
multi-billion . dollar ■ debts, ' be- S 004 * over tod- above toe Ierols .toe. . hard : curre ncy markets. 


raiue cue wuMBiu uuw. utr - — - — — - ---r .r — jr — , — j- 

liver materials that would other- agreement negotiated last year. Of ^aarand other food, -thanks, 

r , i ■ .. — _• jm , . 'The, whnlfl .ngnlrom- 4n 'fan, 1c fn Kuccian’o ration, Tunrod. 


. • 


•. ■Preehmi 

*pot‘ 

isLsstttaaw 

51.6640^661 

.1 itmntb- 

. 1.75-1^5-46, 

UMA&dls' 


- fl-.E54.15 dis = 

4. 15-4.08 <G« 

U month* 

F3jw-lL3aai»- 

isjn-iavi.dis . 


Tt- would, however; mvolve a issue,- .while delaying retrod** 
asfaimahle ^h'ahge in^ ^ present to the study. - could also ; 
=TT--.i7T . requiring accelerate implementation of c4t 


-legislatioti'aiid an. inevitable le «t »dme of rts finfflngs?ofi 
proWem of personalities- - l financial control ;consamer:pa*y- 

•^-^Puhlic Tea^ons - yesterday tiriSpatton and tarpaal redtinictn| ! » 
w«t»-reiafl^y"m-uied.'- Few in la. i *- '<• el 

Gqvctriunent ©r ihe public Gwr*? ^-Tbe report, -coip m iSBkined, by 
p^a^o^ were Prepared to coth^^ ;wnen 


pnsal 

as Bfr.^DffiisrRi 

td Mr.:i^4er 
nfE. 

Tbeuf -tealh .0 



dm; a ^ dtoudn&^uMiJct* 

ment o^the: lack of" timst that 
haiKidiwwoped between carpora? ; : 

. rasionf of a'Uds .and-xtJfeK 

. . i iwosld. fivedess .of cnrrent-.prc . 

-be that the new propOESMsnnight for monitoring corporation -pfans 
make work more ' instead qf^ess and performance; and damaging 
difficult toy . adding -a further effects of short-term Government 
layers of -Government interven- intervention'- bo price®, pay -atuf 
torn lo toeir affairs. •I.-;. ... .inyestarent. in. thepast ; ..... 

Far froin being replaced,' they sir Ronald defends the ■ reS 
say. the ' traditional arm’s- commendations- .on : the grounds 
lengtlr 'relationship needs 40 be of the necessity 1 df. rodicAl 
strengthened and renewed- chtogei He sefe' the r co>toc|3ft. 

Ministers and civil .servants not as additional layers betefeeir 
are thought to- be cool about toe Government' - tod -.nationalised 
proposals, r partly for ~ fear of industries, but as . more "RfS? 
upsetting^ relations with the new m an ent means of ■ co-ordinatihg- 
chairmen- strategtc decisiohs. -'- V-'.- 

But the report. has received - in adflitioh to ; toe repo.it'aod; 
me support, zuostmotalffy' from appendix.' published yesterday; " 
c._ Nigei jFoulkes^ chairman of jjEDO. plans-to-pahlish .a. series 
e -British Airports -1 Authority, of background papers; on _lte in- 


which . endorsed- 


toe role of the nationalised industries 
. ui the economy. . 


wise have bad to - eotee' from The .whole package. In fact, is to the Bmadan’s recent harrest- r 
Western markets. -The Poles will described /asbeing cmtslite the succesa-'T - /_ ; 

also have moremroduction avail- two 'countries? Five Year PJans, An .imnsori. .;■ feature of. the l 
able to sell outside the Soviet whiefi - have only just come into pack^ti is that it includes- a 
bint . operation. • comnotment by >the Russitoa^Ap. 

The rescue, under negotiation The Polbs deny that, there -are ®Iand more eto^naer^ 

since early autumn,’ was- finally any strings attached to the loan, goocs,.:^. 
agreed during last weefcs talks Instead, -, the . package - is pre- . Asmeja them will be "the Kat- 
in Moscow between Mr. Lqb&td seated as. & move to help Poland type ZMfcuIi cazs 'which- win be 
Breahnev, toe Soviet leader, and regain economic and * political delivered 1 for the first time- next 
Mr. Gierek. But it is jwrt expected stability, which is as much in year, .m&to thodgh ' ;BoIrad- . 
to be announced for some weeks, the Russians’ Interests - as toe rapidly-mcreasingcar production 
probably at the December -meet- Poles!. • But the Russians are from rtsjown Flat-’UcenSed ^an£a. 
ing of the Polish Parliament. • also wary -of evenly Interfering explained* by- the^need 

Centrepiece of the package is* in- Poland -at. a time when the to divert the Polish consnmeiti 
a one billion rouble loan (?L4bn- atmosphere is still tense..- - fast-gr«#»g purchasing, power 


No yielding to Lords 



- 


BY RICHARD EVANS, LOBBY EDITOR. - 


THE CABINET decided. ye&ter* ing is -that although the.Parlia* strategy^ 
day not to give way to the Lords ment Act of 1911 can be invoked rejector 
in "the constitutional confronts- at toe end- of the session to curb aeceflt 
tion developing over the Aircraft the Lords’ delaying powers, there ance. \ 
and Shipbuilding Industries Bill, is no effective way toe Govern- — ** -• ’ 
and Ministers are now prepared ment can 'prevent another 
if necessary to lose, the legia- lengthy and acrimonious passage 
la tion in this . session of for the Bill through ^ -bo to Houses. 

Parlia m e n t The Lords would through their 

The decision, taken with the intmiK Tory majority be able' to 
bjudcmg of- Mir. CaUagten and keep the BUI in piay Jor the 
Mf- Eric yaxiey. toe^lndustry entfre session If -they so wished, pro,, 
again !!J hfi .v a< l V ^ 111 Addition the- Govenmienfs diff-l 
ability to win key- votes: in, the toe 
^blr»t is fc^ng a big ga mbl e to Commons must be in question the 

tt TF rlS ^ hecanse. of the sjender. overall toe 
on If thS “wierlty^ and the prospect of ^ 

on them, amendments exdnding more by-elfection losses in the 

Government's amendment «“«*. 

saa-TO te -s s&a 


which lUulisterB 

rday, . - would be to 
reluctance, the', defi- 
the Lords, place the 
of ■ the " 

the: Aircraft -and 
_ industries' dh the 
and tafe- toe ripp 

todmpanies - into ; public 
arariateiTEtage. 
more ugresshte view 
iVitig- toe rway ‘for: a' 

- contiruntatfon . With. 

too wOLcottm under 

^intense , pressure over 

‘ « days to climb d omL 
-ms absolofCly no 
this Rovrewt 
ret -Thatcher, the 
Leader, -told: IM 
er curtiy, in .'toe 
that the. choice 'tof 
nationaflscr tSe r two 


to thM OseTlt wS be Stro-' lotlned **«• -by. 2S0: votes Gallafihaas 

acedin pro? J 78 * a Government majority of.ahd ^g^Govermn^if s aloBh: 


dneed. U, WE ac wiwui iHwr 4 

aMy early to December. • ■ - tw0 ‘ 

The gamble Ministers are tak- The Govermnenfs alternative. 


VaTgapwarning oirdclay, 
• V1 Page 16 
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Dumped upon, 
not dumping 


BY ANTHONY HARRIS 


THE suggestion that oar trading 
"Partners in the EEC might take 
-.trade sanctions against Japan un- 
less Japanese car exports to 
Britain are ♦'restrained” is not 
?the acc of altruism which it may 

.appear. Some of the biggest- 
sufferers from Japanese competi- 
tion in the U.K. market are the 
rear manufacturers of the EEC 
'itself. There is in fact nothing 
extraordinary about the level of 
import penetration of the British 
car market (especially if you 
net out the ears “which com- 
panies like Ford, Chrysler and 
General Motors Import as part 
of a programme of international 
specialisation); but the share 
held by European manufacturers 
is low. The Germans 'do much 
better in France, the French in 
Italy, and the Italians in either 
^country -than they da here. 

What makes this even 'more 
-painfut-is-Umt- they -aw -being 
forced to dump too. It is not easy 
to chock prices in a world of 
wildly fluctuating exchange 
rales, hut the fact the Volks- 
wagen is planning to cut its 
selling prices after so sharp a 
drop in the D-mark value of 
sterling itself is telling enough. 

Dumping inside the EEC? Im- 
possible, you might think; but 
it is in fact perfectly possible 
to dump cars in Britain even in 
a regime of completely free 
iredo. This is simply because we 
drive on the left. Anyone— 
Japanese, German or Russian, 
for that matter— can ship cars 
here in the comfortable know- 
ledge that they cannot be re- 
exported to their country of 
manufacture,' or for that matter 
to other markets where the 
same manufacturer is selling at 
higher prices. The one really 
large market where right-hand- 
drive cars are sold i&— Japan; 
hut since they export cars to us 
which do not meet their own 
anti-polhition regulations, that 
somewhat unlikely door is closed 
too. 


(about the only third market 
where they could go). But 
apart from Australian quota 
restrictions (and did you realise 
that they were relevant to the 
dumping of goods here?) the re- 
exporter would face consider- 
able problems when he got them 
there. Who would sea them? 
Who, more important, would 
look after service and spares? 
Tfo doubt these problems could 

be solved; but the cars would 
have to be sold at a considerably 
cut price. 

Distributor margins are a 
whole problem in themselves, as 
every discussion of selling. In 
Japan confirms. They are a 
problem in Europe; I remember 
one report which showed that 
colour film of the same brand 
cost 10 per cent more in France 
than across the frontier in Bel- 
gium. I remember too the case 
of a British oil- company tenant 
who recently took to buying his 
petrol supplies In cans from 
another garage down the road, 
winch was retailing spirit at a 
lower price than he was paying 
to the producer. Barriers know 
no frontiers. 


Short circuit 


More barriers 


This all Illustrates the fact that 
there arc far more barriers to 
trade than are listed in the text- 
books. The theory is very 
simple; in a world without 
tariffs, the maximum price cut 
which can be sustained in 
exports is the cost of return 
freight to the country of origin. 
In nice standard commodities 
like wheat and iron ore, it 
works; there is an international 
price Within fairly narrow limits. 
In manufactured goods things 
arc very different. 

For example, it is very 
probably true in theory that it 
would pay handsomely to buy 
up a shipload or two of Datsuns 
and re-export them to Australia 


Apart from distribution, there 
is the whole tangle of technical 
standards, units of measurement 
(as we metricate. we invite 
dumping of ball bearings from 
the (7.S. rather than from Japan) 
and even brand names. For 
example, Japanese hi-fi ampli- 
fiers sold here as Trio are called 
Kenwood in the U.S. You can't 
re-export them. 

This Micro-survey is perhaps 
enough to suggest a reason for 
the lack of interest in the pre- 
sent long-lasting round of GATT 
talks, which is meant to be 
heavily concerned with identify- 
ing and outlawing non-tariff bar- 
riers to trade — the ones which 
make dumping passible. There 
is not the slightest hope of any 
meaningful progress on these 
lines — indeed, the anti-NTB 
regulations, with their attendant 
bureaucracy, would probably be 
a bigger barrier to trade than 
any now in place. 

The- Americans • have devised 
one good short-circuit; auy goods 
which are sold cheaper in the 
U.S. than in (their home market 
are deemed tb be dumped (which 
incidentally holds down the 
home price of British sports 
cars). The French have another 
approach: the Douaniers dis- 
courage -unwanted imports by- 
tying them up indefinitely in red 
tape. The British civil' servant 
lives by the rule book, so it is 
unlikely that We will do anything 
effective about 'dumping. And 
thank goodness for that I like 
dumped goods. 


RACING 


BY DOMINIC WIGAN 


‘Comedy’s’ turn to-day 


IN SPITE of two disappointing 
displays. from as many -runs this 
season; C omedit of Errors may 
prove up to taking to-day’s two 
and - a-half mile Kirk -and Kirk 
Hurdle at Ascot; In which he 
faces Dramatist. 

Comedy of Errors, who may 


• In what seems sure to be a 
particularly informative race and 
one which could see Comedy of 
Errors taking his leave of the 
hurdling scene, I hop & to see the- 
former champion again prove the 
master. 


as his trainer believes— have 
been feeling the effects of his 
Kempton fall when making vir- 
tually no show in the --Marlow 
Ropes John Skeaplng Hurdle at 
Sandown on October 30, when he 
was ant of contention more than 
a. mile from home, beat Drama- 
tist decisively on the two 
occasions • they met and both 
finished last season. - 
Comedy of Errors proved about 
10 or II lb better than Dramatist 
when they chased home Bird’s 
Nest in the Wolverhampton 
Champion Hurdle trial. On tbe 
second -occasion,- be -proved 
superior by roughly- the same 
margin in' the championship- 
proper at Cheltenham. 


ASCOT 

1 .Oft— V alian t Charger 
. L35 — Supreme Halo 

2.65— ^Persian Camp 
2.35— Comedy of Errors** 
3.05— What a Boric* 

■ 3.40— Rough mid Tumble*** 


; HalT an hoax' after the Kirk 
and KJck . Hurdle - there is the 
Kirk and Kirk ’Chase,' an in- 
triguing three-mile event for five- 
year-olds and above which could 
go to any one of the eight 
runners: Here I do not Intend 
to desert the in-form Stow on tbe 
Wold' 'stable .-.of. David Nicholson , 
and side with that fine chaser. 
What a Buck. 

What a Buck, who showed his 


appreciation for this stiff three- 
mile course and distance last 
season when making most .of the 
running to defeat Royal Relief 
and-Bula in the SGB’Chase, will 
be all the better for a recent 
run behind April . Seventh at 
Wiucantou and can outpoint the 
lightly-weighted Golden Rapper.' 

. Whatever'', their' fate " With 
Grand National hopeful Golden 
Rapper, -Fred -Winter and John 
Francome should have at least 
one' winner . for- .bath' Valiant 
Charger in Division I of the 
Bingley Novices' Hurdle and 
Rough and Tumble, who goes for 
Division n, appear- to have 
chances second to none. 

Rough and Tumble, a half- 
brother to that high-class -per- 
former Strombolus, . ran - out a 
much ; easier winner than the 
three-quarters of a length by 
which be got home on Monday 
at Leicester might suggest He 
is. tipped with confidence. 


SALEROOM 


ANTONY THORNCROFT 


Rug beats forecast at £58,000 


AN EARLY 17th-century Kashan 
Polonaise rug sold for £58,000 
(plus the 10 per cent, buyer's 
premium) at Sotheby's yester- 
day. This is. the second highest 
price paid at auction for a 
carpet or rug — tbe top is £62,000, 
also at Sotheby's — but is easily 
a record for a rag without a pile. 
The buyer was M. Francis, a 
London dealer, and the price was 
more than, double the pre-sale 
estimate. ' . .. • 

The auction of early Islamic 
rugs and carpets, which marks 
the start of a series of sales at 
Sotheby's devoted to Islamic art, 
totalled £216,790. "Only three of 
the 49 -lots were bought in. 
although they included -two of 
the most highly regarded items, 
a Wamluk carpet of about 1500, 
and a 16th-century - Ottoman 
carpet- (after the sale the 
Ottoman -was bought for £8,000), 

A late 17th-century Usfiak 
medallion carpet sold for £10,000, 
double the. estimate, and Francis 
gave £9,500 for a late 18th- 
century Indo-Persian animal 
carpet Another London dealer, 
Bernadont, paid £9,000 for an 
early 17th-century Kashan 
Polonaise silk -and metal thread 
rug (father below forecast). 

Paulette Goddard Remarque, 
the .film star who married the 
author - of All Quiet on the 
Western Front seat 28 of the 
Items for sale.' Her contribution 
raised about £100,000. 

The English drawings and 
watercolour sale raised £55,805. 
Agnew bought a pastel of the 
Hon. Henrietta Rice as a young 
girl. hy. John Russell, for £1,900. 
A John Martin “Hie End of the 


Day " sold for £1,700. An album 
of 52 - watercolours of British 
views, by General W: L Chamber- 
lay ne, went for £1,850. All these 
prices were 'well above forecast 
There - was also a rather 


important English silver sale' at 
Sotheby's which tol 


totalled £121,998, 
with only 148 per cent bought 
in. S. J. Phillips, . the London 
dealers, gave £8,600 (plus the 10 
per cent buyer’s premium) for a 
set of: four George H large table 
candlesticks, made by Simon le 
Sage In. 1759 and bearing the 
royal arms- The price was com- 
fortably above forecast 

A 17th century Dutch beaker, 
dated 1659 but with a later 
inscription, sold for £5,200, three 
times forecast 12. French sliver 
gilt dessert plates of 1830 went 
for £4,400 and a pair of Swiss 
five-light candelabra fetched 
£4,000... 

The governors of Bridewell 
Royal Hospital, which in more 
than 450 years has been an 
orphanage, a prison, and is now 


a school, sold ten items of their 
silver for £13,404. 

There was a modest auction 
at Christie’s of English' furniture 
and Eastern rugs which totalled 
£71,734. A set of 10 Regency 
mahogany dining chairs sold for 
£4^200 to the London dealer 
Norman Adams. " A Regency 
mahogany four pedestal tuning 
table was bought by Maas for 
£2,500. Five mahogany George 
in armchairs to the Chinese 
style lhade the same price. 

Bonhams sale of paintings 
totalled £29,206, with 6 per. cent 
unsold. A picture of a stallion 
and three mares by Gilpin sold 
for £1,300. to Ackerman. “The 
Brewer "'hy Q. G. Van Brekelen- 
kamp fetched £1,200. 

Christie’s South Kensington 
sold an orphrey from a chasuble 
dating from some late 15th cen- 
tury cleric for £750 yesterday in 
a costume sale which realised 
£15,509. A pair of early 18th 
century cathedral hangings made 
£700. - • • 


Ted Heath’s sound of music 


MR. EDWARD HEATH will 
begin a music series on London 
Broadcasting at 8 pjn. on Mon- 
day- Tbe 25*ninnte programmes, 
to he presented ter Mr. Heath, 
with music selected by him, will 
run for 18 weeks. 

The series .will be lau ached in 
London - by LBC, which will 
broadcast the first programme in 
stereo. The programmes will be 
.broadcast Later elsewhere in the 
.U-KL hy other independent 
stations. 


Negotiations are also under 
way with networks in North 
America and other parts of the 
World. 


The series will be based bn 
Mr.. Heath’s new boofc Music— A 
Joy for Life, to be published on 
Monday by Sidgwick and Jack- 
son. which covers his boyhood 
introduction to music, the pur- 
chase ‘of his first piano on h.p. 
and music’s influence on him 
during his Prune Ministership. 


TV/Radio 


t Indicates programme in 
black and white. 


of 


BBC 1 


9.30 ajn. For Schools. Colleges. 
30.43 You and Me. 11.05 For 
Schools, Colleges. 13.45 pm. 

'News. 1.00 Pebble Mill. 1-45 
Teddy Edward. 156 Ring-a-Ding. 
3.02 For Schools, Colleges. 330 
-Her Nodiant. 3.53 Regional News 
'texccpt London). 3.55 Play 

-School. 430 It's the Wolf.’ 435 
Jackanory. 4.40 Emu's Broad- 
. casting Company. 5.10 The 

■ Discoverers. 

5.40 News. 


535 Nationwide. 

■ MS Sportswide. 

7.00 Holmes and Yoyo. 

735 Ken Dodd’s World 
Laughter. 

8.10 When The Boat Comes In. 

9-00 News. 

935 The Quest 
1005 To-night 
10.45 Regional News. 

10.40 The Friday Film: "Wel- 
come To Hard 'rimes," 
starring Henry Fonda. 

All Regions as BBC 1 except 
at tbe following times: — 

Wales— 1.45-2.00 pjn. O Dan y 
Mor. 535 Wales To-day. 7J0O 
Heddiw. 730 Holmes and Yoyo. 
7.45 Her Nodiant 8.15-9.00 Ken 
Dodd's World of Laughter. 935 
When the Boat Comes In. I0J5 


F.T. CROSSWORD PUZZLE No. 3,238 

TT 



ACROSS 

1 Kills deer with wickedness 
(4,2) 

4 Silly things to., have with 
cheese (8) 

3D Finished demonstration with 
more alcohol than usual (9) 

Jll Joint going to prelate's head 

- «>- 

12 Island coming under Jersey 
(4) 

33 Cab driver's account of menu 
(4. 2. 4) 

15 Get on at Waterloo from two 
different quarters by coach 

= 17) 

16 Discontented go to church In 

spring (6) ■ 

39 Coming with a daughter to 
opening (6) 

21 Stvle adopted by Cockney 
female with nobility (7) 

23 Occasional customer pro- 
tected child in workhouse 

' (6.4) 

73 Cleaner hum (4) 

27 Fruit to give a chap some zip 

■ (51 

28 Not wanting to know how to 
saddle oneself with debts <fl) 

29 Told confession of person 
just divorced (8) 

39 Valet's strangely chaste (6)' 


6 Just miss a place to emerge 
we hear (4, 6) 

7 Something on the bill is super 
in Hollywood (5) 

8 Transfix southern king going 
to jug (6) 

9 Proposal for change of place 
( 6 ) 

14 Object- of time and motion 
study is to prevent a Socialist 
collapse (4. B) 

17 Kind of competition offering 
a mor (9) - 

18 Revenge for a rare slip maybe 

(*> - 

20 It can be a great draw to the 
western railway <7> 

21 Adorn a nicer variation with 
hydrogen (6) . 

22 Rascal one gave sea food (6) 
24 Dawn of the Students 1 Union 

literally (3. 2) 

26 Cheese it endlessly short (4) 

SOLUTION TO' PUZZLE 
No. 3337 


DOWN 

I Large slice rising to entrance 

householder (8) 

3 Detested having river boxed 
in (9> 

3 Little mischief's done by indi- 
vidual members (4) 

S Cracksman draws lots (7) 


iHassHscis aasaas 

a r m r cm 73 
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'a 3 3 3 G P3 3 
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agEEBEGS 53 
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n c ^ ra 5 a 55 
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Kane jjn Friday. 10.45 News for 
Wales. tl0.46-12.I6 am. “School 
For Scoundrels,” starring Ian 
Carmichael. • . '• . .. . 

. Scotland— 10J3-1A43 un.-apd 
1130-1139 For Schools.. 535 
Reporting Scotland. 730 Ken 
Dodd's World of Laughter. 735 
When the Boat Comes In. 835- 
9.90 Current Account. 10-15 The 
Pleasure Is Mine. KM5-10.46 
News for Scotland. 

Northern Ireland — 333-335 
p.m. Northern Ireland News. 535- 
730 Scene Around Six. 10.15 
Gallery — Festival 76. 10.45-1035 

News for Northern Ireland. 

England— 535-7.00 .pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich): Points. West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from- Plymouth).. 
10J5-10.45 North (from Leeds) 
The Object in Question; -North- 
West tfrom Manchester) Home 
Ground; North-East (from New- 
castle) Op North; Midlands (from 
Birmingham) - Nice Work— If you 
can get it: West (from Bristol ) 
Waugh Talk; South-West (from 
Plymouth) Peninsula; South -(from 
Southampton) Report South; East 
(from Norwich) On Camera. 


-47A. 
luircrsity 


BBC 2 


1130 ajn. Play SchooL 
130 p-tn. Racing from Ascot 
330 Tennis: Benson and Hedges 
Championships, 

730 News on 2 Headlines. 

735 Indoors Outdoors. 

730 Newsday. 

735 One Man and His Dog. 

8-15 The- Money Programme; 

Company Law in London.. 
9.00 Rutland Week-end Tele- 
vision. 

930 The Norman Const on Show: 
10-15 The Expert 
1L65 Late News on 2. ' 

1130 Ojten Door. 

1130 Tennis highlights. 


LONDON 


930 sunt Schools Programmes. 
1230 A Handful of Songs. 12.10 
pjzl. Pipkins. 1230 Battle of the 
Comics. 130 News. 130 Lunch- 
time To-day. 130 Crown Court 
2.00 Money-Ga*Roimd Good After- 
noon. 3LS5 Friday Matinee: “In 
Broad Daylight'' 330 Emmerdale 


Farm, 415 The . . 

4.4S Magpie. . 535 , 

Challenge. ,' • < . • 

_ 545. News. . . ; ;• . : 

flJMK Today. 

635 Crossroads. 

739 Lucky Feller. 

730 Sale of the Century* 

: 830 Within These Walls. 

930 Police Wbmait. 

10.00 News. 

1030 Police Five. 

10.40 Russell Harty. 

1130 The Friday Film: “The 
Return Of Mr. Moto.” 

130 am. dose: Tony. Bridges 
’ meditates on the . Old 
Masters. 

All ITV Regions as London 
except at the following times:— 

ANGLIA 

12! pjn. Anglia Neva. 2JS Fridas 
Afternoon Film: " The Girls of Hunting- 
ton House.” ADO About Anglia. 200 11m 
Streets of San Francisco. Ml Boasts. 
10JB Probe. luo Friday tats Film: 
“ Mongo's Back In Town," attirin g Telly 
Sarahs. UJO us, Christians fn Action. 

ATV /MIDLANDS 

UO MB. ATV Newsdask. US “Only 
WUh - Married Man.- 5J5- SpJderman. 
too ATV To4»y. 729 Cartetm. 725 
Jonathan Booth and rarwi^ Camera. UO 
~ ttu? M ew Avengers. Ma Blast*. 10 JO 
Extra Time, 11.0 0 Friday Suspense Film. 

„„ BORDER 

• TUB mu. Border. News. 1225 Friday 

Matinee: Mystery MhtJk . .Hawkins. 

OO Border Mews and Loofeanmnd. 
720 Studio One. LN The New 
Avengers. MO Beasts. UJO Border 
Formn. U20 Lata Night FOm; "Blind 
Terror," starring Mia Farrow. " flZJS 
ajn. Border New* Summary. - 

CHANNEL*" ’ 

tUi P-m. Channel Ltmcht&ne Nows and 
Wham On Whan. 2J2S Friday Matinee: 
‘■neajo* Anger.” tfcoo Regatta at Sir. 
7J0 Treasure Unm. 7 Jo Two's Company. 

P* £SZ Avengers. MO Beasta. 
UJO Lam Wish Damon, lgjo Lot* Night 
Movie: "Vann Mover See ; Me Again." 
mu an. News and Weather hi French. 

GRAMPIAN 

• UO pjn. Grampian News Headlines. 
2JS Hawkins. 5J5 SnrrfVaL- . MO 
Grampian T»dar. ZJ9 w^epmwitn the 

Vha New Avangen. 9 JO 
Boasts. U3S The Friday Film: - “ The 
Stab," starring .Stove McQueen; followed 
hy Road Report. ** mo. Evening 
Prayers. , 

GRANADA , 

L20 PJ". Wh«t On Barths £21 Mraery 
Moyle j Max llgaa. 5JJ This X» Voor Kgta. 
5JS Crnaanwnta. Me Granada- Kcpom. 
U0 Kick OB. MI Cartoon. TJ5 Janaihan 
Bomh and Candid Camera. M0 The New 
Avenge rs, M O Beasts, lino BAd Roses 
Every Night: -To Be Or NoTto Be" 
starring CarMe Lombard ‘ * 

HTV l 

X30 pjn. -Regan West KeadBftBS. US 


Report Wales . HeadUhes. ZJH Wotiten 
Only. 225 Ont of Town. 2J5 Bom Free. 
1SJ5 C hnri cfehaads. 520 CnMzmds, MB 
Report Wferf. US Report Wales. MB 
Lucky Feller. 7JJ0 Yus My Dear. 7J* 
The Bkxdc Woman. BJ0 Sale of . tbe 
Century. 9 Jn Beasts. lOJO Report Extra. 
1UB Terror! "Ofy Of The Bans hee. 

HTV Crmrw/Wales — As HTV a Blend 
Service except: L3BJ25 pan. Fnntwdau 
Newyddlon y DyflcL 4JS4A5 Taro Tfflaen. 
M0U5 Y Dydd. 1AJB-1M0 Oudook. 
luo The John Morgan Programme. 1240 
Bless This Bwih 
HTV West— Ag HTV General Service 
except: L20-UB P.M. Report Wear Head- 
lines. U54JB Report West. 

SCOTTISH 

tUS p.m. Road and Weather Report. 
Zm Women Only. t2JS Friday Matinee: 
-BuDdos Jade." 5J5 Adhcal Alphabet 
Parade— “0."-'52fl Crossroads. US Scot- 
land Today. US Jonathan Routh and 
Candid Camera. 74» Hello, Good Evening, 
Welcome. 8J0 The New Avengers. 
Beasts. 1BJ0 Ways and 'Means. XU0 
Lale CalL XUS The Qen. 32JI 
Police Snrxean. • 

. SOUTHERN 

131 pjn. Southern News. 2J0 Women 
only. 225 The Friday Matinee: "Boose 
of Menace." 5J5 weekend. 521 Cross- 
road s. MO Day by Day (Channels- 6, 11. 
27. 42, «-and 881. M0 Scene South East 
iQunnels lfl, «. M and M anly). US 
Out at Town. TJB5 Jonathan Booth and 
Candid Camara. UN The New A vengers. 
M0 Beasts. 2BJB A Southaru Report 
ILOO Yoor Men at Westminster. ELK 
U.F.O. 2225 sum. Southern. News Extra. 

. ’ TYNE TEES ' 

825 uu Starting Pour. 128 imR. 

North East News and LooKammd. 

The Friday Film Matinee:- Hawkins. 5J5 
The FUuutuues. MB Northern Life. MO 
Cartoon Ti me . 7JS Jonathan -Routh ««t 
Candid C a ma ra. UO The New Avengers. 
M0 Beasts. BUD Sparfttftne. ftUS The 
Friday Night Film: -The Tknd Without 
a Pace." J2JB bjeu. Open Bible. 

ULSTER 

X2D PJtu Ulster News BrnriMina 
Billowed by Lunchtime. 225 Friday 
Matinee: "Dangeroiu seating." X41 
Ulster News Headlines- Am XSTV Reports. 
825 Police stx. MB Lucky FeBer. 

The New Avengers. Ma.Bearta. 
Sportscast. UJO Friday Mnc "The 
-Rookies:" . — .c 

WESTWARD 

X225 wn. Cos Honaybutfs, Bfttbdaya. 
120 Westward News Haadtinea. 225 5hs 
Friday Matinee; “ Beat Ot^Anaer." .MB 
Was ward Dhny -and Sports Desk -M0 
Treasure Hunt. 7 JO Twins Company. 
Ul The New Avengers. MO -Beasts. 
UU2 Westward. Lara News, -lajs Late 
With Damon. lAJO Late Night Movie: 
"Yon'S Never Se* MS AgStff." X22S ajn. 
Palm for Life. 

YORKSHIRE 

120 pjn. Calendar Nows. 28 Hawldas. 
525 Tbe Fllntstones. MO-Calandar ffindey 
Van and Belmont editions), ' M0 Cartoon 
Tims, MS Jonathan Rontii and Catriid 
£»»»*. ,08 The New Avengers. -MB 
BMJtJ. . 10J8 Calendar Sport . BUB The 
Friday Night Film: *■ Hush _ ' 
Sweet C&ixlotte." 


COMPANY NOTICES 


AffTIE^ELCiCABer : - 1 ' 

KJ0BEHHA.YNS HAHDHLSBAKK 

" " “ ((XJSENBAGE^HANDE^^ ^ “7.^ 

CQPEBBSCAjGEN- 


AnExtBMtfdin6i7'GgpgaIMo»ifeigY^flbeBelflat3^0pjrL ca 


a) 


iuxgwrisettia Bond t^XSredtBBto Iefet^Bank.racrfTOjnfi> 

orcEnafce )h ffl <*pHslTn' failuii im w frw* Btcfaliiiiivnd 
pobinesoess of tib»«^iiye5aah«EI^(X. B OOrrinw n..; : .7,i . 


Cotmcfl. Zaras Article Seveafa, tie Articles of Aasodstian to 
beinora±edti» fallawingrdWsiiftiiefexin^^ti^^ 



arwIcntJieparfcdfiliebouioWrirbesai^ocfctoRpeaalJdof Dob . 
teas than an^yeag and not more than fwe . ywa a ^ qp the loan, ; 
ctqgtal abaflbeanntoal^diyBdeemabiefarAjedbdaf bafci B Bett 
five and fifteen yeaxa^ atid fidl das wfiiiont natiosiQnataB- 1 ' 
minaiicHioftharalbvRntpcaiod. : - . . 

Agvmiqfc vweerpfe nf w ah nw if i Mtu . Intm tTart tt wnfc. A.JI 

isstwceriafiratwilislaBigtiie aRpMatHe faros of notfce. ' : . - 
The lenders of s n h aw n nut Bl flm e w wt off 


o fiigr cr editor s, bnfc |i ri Q ct b As ihariuMsB* '! 

Artides Seronto9\reHia^eacif fijo Aztadea t& Assocratron - 
cnTtenfly in force d^DBCOP« A riactes 


e) Besedntjont m apaaoQ^recCp m i en dedbytbegbarebific^ 

fV iwjn W 't'hai'Rnawf rffirMrinrafaiW- MlthnVTB6d toTnafa> - 

such amendments polbet Aztfdes of Assbcfstakn as nsaybe 
raqmred by the Ip«^>ect fl S Mtg of Bsnks -or by tfao Bggflauar 
rf Conyantes before a^rovalam bri given ok x qfotral ao a 
effected. ' - ' 


IbrttaBMoIgtttBatabylBBiM& , AJoptefi^ifi)BrtldB(3)ofatattiid» 
Foorteeaaf the Azttdes af AssociatiapL and Section, Seventy^ 
eight of tbs Daniel Gompaiiies Act provide ftat not lees flian 
twothinia of the votes caafc'a n d oftlaaBhareagatalt gTfca fed-to 
vote *rwi reiaesentedAt the m e c ti gg^mH be infavouiij >/" 

Atry peraon beaig aHetofdetrijfyhhnsdf as a sharahoida niay - 
obtain an ndnmminta cgrdtni jp^kation. to the BsnkSs Read. - 
OfScB,2HoIn7etmKanaI t Ck?peifiia£enIL, De rtnmr k,dnpngnrtri- 
mal hnsiness boors, from the 19th November to the25tiiliovein- 
Lm 1976, inctoaive. AltamtuHviily, he may have it sent to hfm. 
bySMLM-Eothschild and Scats LtoL,P.O. Box 185, NewConrt; 


Shazduldets, whose sharB»t®e entered by name in the 
boobs, will receive the A^nda throogh tbe post at the address 
stated in the Bank’s boota- Other atorehnMiRnt m^sMax appilat- 
tusxto ®ny office/hraTKjiqf tbe-Bank and. to NJML RotiteOhikt ' 
arui Sons Liadted on or«ftOT.(bsI9ti3)ftfV8mbei; 1978; 

afcaesaid^endaP^q^aent^tbem. 

• - . CopM bag B^NovBpfi)<rIfi;i978 " 


9l n ■■ J n TI llaa^iMS 


* " TAM - IB S El S k AB E T - 

XJ0DH HHA^RTS HAND E L8BAHX. 

(COPENHAGEN HANDELSBANg) 


. \ Z. )^'- 


, } 


RADIO 1 347m c onc ert, put J rsi. 2 M Beethoven 

J» Steroophaiite hnabma... ■ - J gL 1 _ <s> i Si ^ 

^ Radio i r jo Noel 

Edmonds, uo Simon Bahts. J2M Paul emtar |S| .^e sLSi 

Buractt taclnding 1230 pjn. NewsbeaL Bound fSL Us iWs. SSSS 
atn m Vl 9‘''. Bound <S» (emtinned). e TitFnflrw 

yy B j P -LiT. OKI MS NawSMaL M2 nf r c cre jirln n rm trtxn 

John Duun tsi uptu Radio 31.- xu» PrtM* m 

UL ** aa ®° ** Petele MUL part 2 <5*. ' US Third 

RADIO 2 Wto VHT STnaa: 
•ST'SaafTg' iisr •*> 

TUA. IJE Tm vend aitStfln ™-™»- 

m«ii»£ a uaSS??e»*m,^?oiS. RADIO 4 ’ 

ss a jaswwaK.' » 

Sports Desk. L55 Good Ustenlng CVHTL t FamrtW 

2R2 David Hamilton is)- as Radio Lto ***• ■ US. reday. 

Scotland) JJS and XlBSoam ftS Tro I? ^ »««. 7AS Thonght 

waraonerr Wrik. -mb-m dSI: aS 5*L?, 

John Data CS; hkiudlng' IAS aat-US-NSuL 

Sports Dee. 7JI2 The T8 Show tjc Yesterday la PsrUamcnt. MB 

W Soto 'A). VJR Ro^judriS fST iSi™^ 
cottons the BBC Radio OrOeRra (XL «« nSfcffon 
VaTMMj Night is Mask, Night fSl. 

XEftStecti Desfc hU6 Sequuoce Thne Sun Ovw 

at tiie RW». S JaJIroom (Si. UM Lea Sa uj^W SdvES' aS 

Tte teleaw.(UOQm on ly. - Htafc - wSs^wSE r ZLSSLZ 

JMn. News. - News, im Tba Work! it Co*. 

RADIO' 3 464m, Stereo* VHF L» Da tAnaara. us woman's Hoar 

J- - it from -- 0 Q l from ManOTeMcr. ^httnrnr 

t MnSont Wave aaly. 2AKLS2 News. • -CUB Ur«i with Mother.- 

MJ ajn. Weather. ‘ .Ml News. MS Ub News, 3 Las Afternoon tmtit -tS). ’ 
Overture isi. 828 News. .SJS.UOniixu; MO News! ms Any Answere? AX 
Concert tEi^-.MO Ntwa. MS TH* week's Story Thne. - SJS rh -^raorts. JSJ8 
wmpcwn .Fall* (Si.^U'BBC Concert Fltuadal Report VHP RatfgaaJ tfem : 
OrctKoua «EI.. sug. HiBfe **• F rogroamia news, abb Ntwfi 

TT hi r*sw»l')ToBw~raL Hgrrv~wi»rth.' TifcXaSST'MB 

Svlrtrnrg Penttwl 1BTB, part 1 (S>. LOO News. 7 AS The World hi Pocw, -7J0 
News. 125 Flaram (3». 128 Feauvai ..pick of the week, gjo Any Questions? 


l-is Loner from America. M0 KaMdn- 

■» m world 

T“fcgL BWBrABpofc.aiBadtiine. DLOO 
TOo Ktnanefari Worid Tonight. ZL35~1May 

in Pazhamenc. - 1L2S Week oidlns- 1120 

Newa. 

Far-Sekaok <VHF enhi). MB am, ca 
1220 and 220 t» 328 mL 


BBC. Radio London 


' 206m andMJ VHP 
-- MO. ajn. As Radio - i. ■ uo Soria 
Barnes with Btoh Fqi rt. 920 Lobby. 
928 Johu-Togood with London Ure. rtmt 

Jenny Thompson and Diana Rice with In 

To war 1222-pJU. XdVJta. birinitiny WJt 

London News Desk. . 223 Paul Owens with 

208 Showcase. MS Tony Hair with Home 
Run. M0. Loudon Sports Dest U8 
Loft. Stop, Listen. L30 Jenny' Thompson 
and Diana Rice with . lir Town <as 1123 
ajn.L 328 Black LondoaezR 1023 Andy- 
Finney With 5In*Ie Ffle. '1ZJ0 Ctosedown: 
As Radio 31 ■ * 


WT7. 


REPUBLIC QF^DTH AFRICA 

\ Doan.<rfte % 25 idfllion . 

. aie reaenymxm bii iff a jlWo/u^ UmOOO 
is planned, ia» baen completely^ repoi«ih*s ed oa the SU^k; 
Exchange-, - y . ' • ' •'■ 7‘. 

Amount remaining in cifculatioh affcmr 15J2.76; US$YI’OOp ( 0OO/ 


• 1 .. "Paytog^Agent. . " • 

BANQDH DE PARIS ET DES PAY gBAS . 
POUR IE GBAND-DUCS9E DE LUXEMBOURG 


GOLD FIELDS GROUP 


DEELKRML GOLD MIMING COMPANY LIMITED 

(Incorporated to the Repo Me of South Africq) . 

OFFER TO MEMBERS' OF ORDINARY SHARES TO RAISE 

•■T R50750 000- v - - - • 

The directors announce thu acceptances have -been received in 
respeec of 953 per cent of the offerjvhkh was mafic ta members 
.in order to raise RSO 750 OOty, 

Head Oflon Leaden CflBqp 

Gold Fields BfliHinft . 45, Mooriaa. 

75 v Fttc Siritit r ' x ' Lofttfon* 

Johannesburg. 3001.- _ ..... K2R. AftQ. 

'15'Nov e mbsr 157*. '• • . -- -. : r - . . 


legal Notices ) 


IB tte 


Nik ftiML 
HXCH COURT Of 


_ .... . . JlMB m jrw 

CbMOn* JIMrien Companies Court, fo t; ^ 

m Jt/..' 


the • Matter ' oT OAKWOSTH ESTATE 
AGENCIES LIMITED and In the. Man^ f» 




NOTICE-JH flFREBY given, that a. 
Permon for the Winding up « Uw atwro,' 
named Company by tin man conn o\ 
Justice was aq the uu day of November 
MW. - presente d to tin saU Coon hr- 
ECL AT, CONSTRUCTION COMPANY* j 
■LIMiTisli - whose TPBtowd-— office ~ ter 




situate .'at 28. FJtzroy Jouara, London.':. 
WJ,- -m - creditor, and 8urf~&e said Phti-i" 


tlon.ls„ directed, 'to be heard hrfnro thrl 
Court ritting at- the Royal Courts of] 
Jttdce, -SttmL '-Iamdoo.- WC2A -JLL "ai . 
Bw 20 th day of December:. IWV-and ans^ 
credtipr or . ctnirthttwry - nr riw sal?: 
Ccnauny -deeirons to aupuort or oapta-- 




dm.mafcira- of -ea Order oh the said 1 Pcti. "'^-V 


non mar- appear- at the Ootc of 'beurntc. 
In'p qBOB ;«r hy Ur' cuunaU.Vfiir that 
impose; mTi copy ' of the Petition wm 
be-ftrnlshMl Uy the naterricned to any 
crodittc.ur ema ttmary - at-ihe- uld-cnm- 
pany reuafitng such copy on payment cf 
dm -regolated tiom .for. Ou stmc. 

. • CLINTONS, ; 

..5S-SL Pati MAIL . 
r l^tdon, . S.W.I.. 

' ' ■ RW-'JBL. 

,T«: M-ft» aiys; 

Solicitors ror. the Petitioner. 
: 'NO*a-Tiuy person who intends • to 
»K>«tr on the tehring uf iho'aaid . Petition 
aunt serve on, or send fry - post to. 3ho 
Sbove«amed ntitiee Iff -wtSiIbk oT fiis 
Intention so tu-'do. The -ogtice-mmu state 
the' name aba; address of ■ibo'peroon, or. 
If a film' 8» danw -and-uddro^i o l)lo 
torn juuratot be algncd by tbe peraon or 
or hh-'or their potldtor. .tlf any > 
and' must bb" eerrad, -oc, U- rawed.' most 
bei earn by post hi SplRCKut time to reach 
She 'abovejumwd oof later lhan four 
o’clock In Ura-aZtennou.td the ITth day of 
December JOTS,- t •• - 


Vfr 


No. 883827 of 1876 


-•To Ah HICH C0H8T "OP JUSTICU 
Chancery Divtdoa Companies Coart- In 
the Matte s- Of MARTIN STAFF. ACEtfCY 
UMJTED and in. tbe Matter of The 
Co mpanies Ac t, 1M 8. . 

HtmcE IS HESESVCIVETr. that a 
Petition tor thr-WlniUiis up of the above- 
named Company, by “the Hfsfc Court of 
Justice was as the 16th -day oCJfononbrr 
1976. ■ presented, to the' &akt com by 
HARTFORD -DISTRICT "COUNCIL, Coun- 
cil jOfBce&i High Stfret. Danfntri. Dai 
1DR, and that the eiU Petition Is dlrecfed 
to be beard before the Court sitting at ilic 
Royal Courts of Justice/ Stranft London. 
WCTH-L" on the 89th- day of'December 
1976, and. any creditor -or contributory; o' 
tin laid .Company dtadroua to^ -support or 
oppose tbg mating of an 'Order on the 
said Potion macr '-appear "at '• the -time 
rfteariqgr ip. person arLbx Ids' connseL 
Ear that purpose: and- * copy of- the 
Petition will be furela&cd" by .the under- 
atined-te ny credi to r- or contributory of 
the ' Slid fliw un * - wytlHny ' C1>py 

iea payment , of . the -lWtnlated - Charge far 
the Kama. 

- - - .-SHARPE -PRITCHARD . & . C0- 
' 189i Klnaawwv - - 

London, WC2B 0PZ. -: 

• Ref: ivsb; 

. Tel: . 81-405 DSM. - 
Sollcttars for tho Petitioner. 


NOTE. — Any - person 'who. Intends to : 
hppear on' the hearing of tbe said Pert- : --; 
tins moat serve do. or send hy post to. <~ 
tba ataree-named notice In writing of his 
intention so In do. The notice must state 7^ 
tbe name -and address of tbe person, or, if "... 
g atm. tba: name and 'address or tho firm V’ 
and most be algncd by the person or firm, j 
or bl5 op. their aoUcltor. , fiC any) and : 1 
must 'be served, or. if posted, most be : '. 
MOT biy .boat hi .snffldent time- to reach : , 


abovuMuqiRd -not ;■ Irier than Tour 
glr In tiM -afU 


o’doalr In tim -sAerooon of tha-lRh day 
dT-Ddcemher 1978;. 


j- ' . Wo. " B8S778 nf W76.?- 

Ib the-‘ HI&H COURT OP ' JUSTKE 
cawncerr JBvisitp: Companies Coatt-'. 'In 
the Matter Of J. WRINBR- .(LONDON > 
UMTEEP:. sad 'in. 1 the; Matter of The 
•Os m p m eg-Act.- IMS. - 

NOTtDE IS HEREBY that a 

Eetttoa for . ti»e:WlndisB c* of. tin ■above- 
named Company by tho ffigh Court- of 
JUsth^-Srtw Po tii^ iZfh day o/ November 
1P78. pnaent ed a tbe said ■ Court . by 
MOTOR BBNTALSXQGTZn whose riaas- 
terad office- la sttnatc at: - SKS-7, - Epson 
Road. London. N.WJ. -VeUde .Bwjini 
AacalS, and that the said Petition is 
dlraetad to be. heard- before, the court 
Bitting- at' the Royal Courts of Justice, 
Strand. London,; WC2A 2LL eh 'the 13th 
day of December-iaTB, and .any CT^tllwr 
nr ce a tr flw torv - Of the aaftf ' CAenpany 
deafrtma to support or oppose tbe putting 
of axL- Order tax- the . said. Petltian raai- 
apDoaf at the time at bearing; -iir person 
by hi* otwnsaL ftn-' that pwrudse; and 
a mm V of Jhe ..raiWan-wgl-te Rtnrin^d 
hydra underslBied.toanycredlhif or<coo- 
trftmtury of the Mid Company- requiring 
such-copy on payment of -the. regulated 
charge for ; the same. . z 

BRABY Sc WALLER. ■ 

3/3, Hind.' Court. ' ' , . . 

Fleet Street, 

London. - EC4A 3DS. • ... 

(Ref: F/TTH.) . . . - 

Solicitors for the Petitioner. * 
NOTE.— Any person- who intends to 


*•71 

'2f. 


i or 


appear oa -the hearing of the said Petition 
jpUR* serve on, or -send 'by post to, fhe 
ahosejiamed notice in writing .of his 


TRANSTAKOrr Mnn.UMTU 




Tho dividend In rotpect of . __ 

■bares tor the Half-year wntfns Fist 
December. HM. b nyAlt on 31st 
December. 1S7B. to ma n bar s on' the 
raglater *r trt Dacunte- 1976. 


BY ORpER OF nie.gdABD. 

F. MACLCAN. 


Bridno HaH Mills. 
Oory. lancnlite. 


. MOT ICy TO SHARtTfOUMRS OF- - 
AUSTRALIAN MI NING. A flOLTIItB 
LIMITED 


tn Cxamlnc Rlotlnto. of 
<CRA}- fo- - respect- Of 


^■PorsmuiY 
M *twr 

bh3F9 

wM ca aSASU. not atnmtfv own 

,g 

date ooisce tor. onfaUcetioa 


of ®bd aaW takeover ^Offers lave 


. and each jfja dfienr’S > vSu 
jcondlthm. Each of 


mcx of zr J3 4^10 Wares in am as 

WZ& 22£SS3Sd S'SSt 

are: MriaM F*r. Lteto- 
ism n™iW. 

— ?F‘r*j S kJP^ 


AUSTRALIA 


' if tango ■ 


- NOOCU BT HgRghy. crvKH Hat the 
< TRANSFER REGISTERS In respect of the 
onn &rr Stxxe trig tw ctosro from the 
3rd Dwanm i ef ta the 16th; Deoamber 1976, 


i ■ by jMMt OF The Boa (to. 

• H. E. THOf* 

Il*y. "bate 


MHO, 


1978. 


mMRH JHUWlItT TJMITKO 


NOTICE IS HEREBY' GIVEN ’that In 
preparation for tt>e nnm of tte-half 
.reMfy, dMdand qn the list. Decendw. 
I»L the. transfer boota. and t e ylsw i of 
rtML-SK Camatatfiai- Piahiietiur shares 


BY ORDER OT THE BOARD, . . . 

"OaBfTSDg, 


J-G. 


ANNOUNCEMENTS 


: ■ MKHM4 Barnattf, who is itrody a 
Director of- various Desoottar. i M sW lBte. 
has • ben- appointed a - Director- o t 
P—o atte r Brntbers OfdMltXlU UmlSacL 


f*- 


APPOINTMENTS 


Intention ao to do. The notice most state 
the name and address' of the person.- or. 
If- a .Item -the; name abd. address at the 
firm and mfast be. sinned by the person 
or finh, or his or their solicitor (if any> 
and must bo served, or. If posted, most bo 
sent by post In suffirient Ume to reach 
He Bhove-juuned.-.n«: .later .Qian Tour 
o'clock in tfia.anmnaa M the. 10 th day 
of Dscflmber me. ’ 


i 


wo. mksui . of me 


* To the HIGH -COURT OF JUSTICE 
Chancery Division Companies Court. - In 
tbrKatnartf-PAHR edmonds limits: d 

and In tha Matter - The Companies Act, 

IMS. 

NOTICE IS HEREBY RIVEN, that a 
Petition-far the Winding up nr the above- 

named- Company by tbe ffigh Coart , of 

Justice was on the -nth day of Novem- 

ber 1976. presented to the said Court - by 
CBS. UNITED KINGDOM LIMITED; Pro- 

priftors of-CQS Records, whose registered 

office 3<r. gttinte at 17/19, Soho Smutre, 

W.L Jo Grrater London, a credftoe. and 

that the said Petition Is directed to .bo 

beard- before tbe Court atitimt « the 

Royal .Courts of Justice. Strand, London, 

WCSA 2LL cm -the Mtii-day o f D ecember 

1976. and any creditnr or coatrttniioty of 

the said- Company desirous.!® OTSPOtr or 

oppoae for maMngJjd an Order oo the 




COMHOTWTT Bac tig w 


£ 3J5» AwtolMirtem t 2377- 


r TA TO BdTREMlQtttfR/. . ; 
COMPANY CHAIRMAN , 

r iy ^ iii vold omitted ladyar.' itwa. to 
-Trench' vid- Centtnh. ctorrari H v tp- 
: ptoyeilVritii te< w M*fnn f- mooflartna J 
- ffnaHdif | bmtnwic WMi Bwnt 
lijpcrttt. sbefia damawflag. role In. 
ITT™ * of pVwwmgbPri nMp . developer. 
jiafN - aahnportaat. ' W rit e Box 
jEnTtOTT- ' FttaarieL-Timet; 1a..C«nt» 
SHPOPART. 


Uw 





ZffLnt and 6T3 VHF 
529 u. Morning Music. -Ana -#M"— 
hreaWasMime rijow. lAin Brian Bants. 
Ln pan. Newswatch. . MB Ifewsbm-fc. 
■20 -Music In Stereo. '• MO MMUBbe. 
: «1 bk ' Nlghcwaidt— mewa.- every 

half-hour; 


Capital Radio ’ - . > 

• 194m nqd 933 VHF 
028 zjn. Graham dot£: Tbe Breakfast 
Show: . »2B Michael AspeL ZZ20 Dare 
Caste Cash :On Mub. Mtpjn. Rinr 
Scott: 120 London Today, tjb Open 
Line.'. MB Ytatr Mother'JffotafiVt-LttB Trt- 

Capttal’u heavy Tocfc show. ' JIH Tear 

Myacr. The Lam Show . 

Night TUghti - 




CLASSIFIED ADVERTISEMENTS 

RAEES.r: ; 


Per Line Column era 

'.If,.-':.'. ^ I-V;; 

: .113© - 

: : . .7.00- . 

3 1L00;.. 


4 JXf 


tsxti: 


lHtia3trIaI& Btaznera Pfsnusas 
Businesses for Snle/Wanted •; Vt *- : 

- ReeWeattadl Property - ---'V ' 

Appointments ■ . _ . r>-Z “ 

Corporation Loans, 

ProfioctioB:^ Capacity ■ - ■ v ; . . 

Edocatioii.HatoTs, Contracts^. . . ' l '- ' - - 

. Tenders. FUsoatiL GurdcninK : - .'’KOO" 10.00 : 

Hotels & Travel .-T^T v -r ; -.W : W ' 

Book Publishers - - . — — % - • :"}\ , t t —.' --- 

Premium , positlotis av»Ubl« JZXM per nin^e edimm cm extra 
'size 49 eottnim ' <qns) .. ; • . _ .. • 
PbfjPairtto ^ted^ -wi nte^ : r ? : r'i.:- 

Financial Times, 10, Gamunt Street, EC4P 4BY. 


hearing. In perwp rwn“ comrasi. mr 
rtjjtpmBte- otT a door bf -My, Petit ion 
win bu -fornlsirad by IS? ' uuda^tcaed to 
creditor or ctrirfMiirt of th o s aid 

jnnuMHT ROtririmt sueft copy oo peymen 

rtje iripiiited chsnre .for' tbe same.. 

J. E. BAKING & CO., ' 

Ti. Chancery LEhe. . . T ■ 

- '--Xomfoo, WC2A XAA. 

- SoDetUiS for the Petitioners. . 
NOTZL— Any peramv who Inbmda to 
appear on the hearing, of the said Peti- 

tion .must serve on. or.aend by post to. 
foe OTovB-nomed notice in wriOou of bh: 

i»wprinn' so to do. Tbe- notice Burst-state 

the name, and address of tho person, or. 

If a 8nn. the name and address of .foe 

Ann tad moat be rimed by the Beresq or 

firm, or M* or their. aoUcltor (U. any) 

— — at 1 be served; <sr. if posted, must 

by post ln suffteicut time to rca<3i 

tbe ahomramed hot. later, than f«r 

fftfodc lo tiM afternoon, of the 10 th dgy 
of Deoepfoer 1918. .- 


■ •' ....Mo:! answ- .of-WB — — t — 

fop - HIGH COURT- -OP -3VI&KE 

wr f mtSshm Cmnraudes Court. In 

foTsSttuTof ROraCHOBCH UMlTEtJ 

Sd £ foe Manor of She Cbmpanlra Act. 


, . „ .GJVSN-'foaf a 

Ipttiffin far m WtodlOT-Dp ateve- 
f monad Chm&anr 'by the High court, of 

justice was. on- foe 8fo day of Nove mber 

JRV, -ureteutfd to Utt-nld court by. THE 
CMOflSSS)HERS^\al? iTISTQMS . AND 
urrmKK of Kbart- Beam Horee^SfrAl. 
Met Lwe. London; EC3R THE. and 

ffirit foe gald PdtitiOO . i& dlrocted . to be 

board before foe Conn anting jrt foe 

Royal Courts of Justice-, Strand. London. 

WCtiA. 2fcfc. OH' fhe-Uth foty at December 

tins, end has creditor or oonirltyKory of 
foe said Company desirous to seaport or 
o pp os e tba malting of- an Order ou the 
'said BeOSon may appear at tho time of 
beating m- person or by bis Counsel for 

tint mnptoe; and a copy of the Petition 

will be itarrtUhed by foe uhderetawd to 
ato'tredllflr or cMiribato-wifi* wW 

Company rwAdritu; such coot aa -psymeoE 

of for. zegulatcd charge for the «une. ■ 

- .'G. KHXKORIAN 
"King's' Beam* H 
. 39-fi. ata* Eade, 

■ London, BGJR-Th ^ 

Stffldtor PrtitioqeOT. 

NOTK-^Uy-.^pcsson who fotm®" to 
swear oh foe bearing iff foe »» PritoOTf. 
intitn: serve on. or srad.te grat^fc tflcT 

' dwwfc iumwl niafeto Id irftikUt of .lBtgB- ■ 

fom so to do- Tte'DotioB nfori stare the ' 

name ami - rffnat .of foe PPWfcJSjl a } 

tmm, the iiaftM and .address of tneTinn. • 
’and mast be stood "bp tbe Wws-or firm. 
u2T Uf or forir EeHMier iV Ufl. hod most- 
|j be urved or. tr wned. . moot be semby 

iSc above-. 

named not later than * o'ejorit in tin : 

aftenmw of fog Ufo'day of December- ■ 

tm ' ■ - 'A 
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Lyttelton 


is 


Tartuffe 


by B. A. YOUNG 


By- N 1(3 EL ANDREWS 



•j i 3 «— 

* * * ■ :*:* ■ 


: \t Confessions of Winded ■ %. 

- •' Wagner The Other. Cinema. - 
.. for Fake Electric and Essential 

: ■ Cinemas 

'•iizo (X) Warner .Wert End ■ 

- ath Weekend fX) PJaja r- 

- -> ,e Texas Chain Saw Massacre 
■>“X) Scenes 1 and 2 V_" 

■ Jo not be alarmed by the film’s 
’ e, which suggests a hot-from-; 

..-press Sunday newspaper . 
lusive. The Confesaicms of 
lifted Wagner is superficially 
least sensational of the 

./tk’s films; which also -include 
xmdncted tour of gpeat-’art 
jeries by Orson Welles- .mid 
•• ,' s se new horror films .of £ 

. "ting, and inone case.uriprec&; 
ted. blood ! ^-thinstihess- 
• dally, Haas -Jurgen .-Syber- 
?s documentary is the least 
• . 'rtacuiar film to be seen .-in . 
don. - When I- first saw- it at 
Berlin film . festival, it ran 
five hours; five boors -of one 
’ , .y. patrician head talking to 
. - -camera fin black-and-white) 

'^e .an .off-screen Interviewer - 
. ted it with polite and delicate 
:■ vtions. The secret of . the >' 

. s appeal — and the factor.tbat - . 

\ es it bo a deeper level- the 
• sensational film of . the 
is the identity of. r that 
-- J’s owner. Winifred Wagner,. 

Me Ehglish-bom daughter-in-" 

. of composer Richard Kri<Hfie ' 

- • ;ter directress of the Bay- 
vb festival. More to- the point, 
lived through the war years 
lermany, and the preceding 
■- • de of Nazisms’c rise to power - 
ae of Hitler’s closest friends 
... confidantes. • " . . 
ie version brought to London 
' - j *• f 105 minutes, and. although ! 

, . . _ 'Uldn’t wish the saddle-sore- 
acquired from, the drigwaT ' 
on on London audiences, the 
int digest misses many of its 

• delightful asides: Frau 

ner showing her .family - — 

s to the camera (her chil- ‘ . Frau Winifred Wagner 

seen, at an early age - L '- • - 

...ing up in Wagnerian cos- r ■■ . ' 

* waLSh !?*** 1 _ffaouH - just ^ as tise a certkin well-known sherry the trickster have more in cora- 


Molifere’s rhymed couplets, that couple as Marians and Valfcre- Innocents on the walls, and a 
in English translation so often As Elmire, Nelly Borgeaud is great brass horse spanning a 
“nnn embarrassingly like panto- admirably restrained the first mirror, a sheet hung over part 
art?— for example, Chartres Catbe- mime jingles, are treated by the time we see her with Tartuffe. of it. Trestles are left in all the 
dral— those that carry no signture Theatre . Nations le Populaire who has a telling way of touching rooms, used to make ad hoc 
at all?. - without too much regard for the her lightly but significantly even furniture, such as the vast table 

* French theatre’s traditional res- when he is talking about some Orgon crouches under, so in- 

The spate of .new horror films P ect f °r verse. The TNP actors remote subject; later, when she visible as" almost to be out of 




m V T Wf-7: 
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' - 


U T: 


isss sms Awisui m.M a&s 

e shortened version concen- a tribule ^ 0 KB™ firS^Jo 61 ^^' < ET TV MoJSc a SS an^meS he* 

s on her friendship .with ^.eye^efying impromptu on the 5™ Iy hi f film^^Sl l Gdrani Giullau^at a°nd PatiiSk 


the screens are cleared for the ?peecn. TortuSe ts good comedy, wa lk and an meratiatine manner K «awunngB snowing larausa 
Christmas family season is with hut 1 doubt if much of a clai ™ Slavs^ Tartuffe breadiv“ln^ of h.k L be w,ndo J w - An angel wth a 
us thts. week with a vengeance. ® onldb ? P ut for itsn,er j t apologies to Orgon ends with him ovSlook^t^^ction^from h ^e 

Fifteen, violent deaths. Spread s crawling to the door On hands '* 

generously through three films. L u ?i d t rt i 0 rt s ® ems to me a and knees, yet i n his moment of Th*. ooint of all this e^caoes 
I shall review them in ascending 00e '™ , j , e tnumph he can seem Napoleonic, —i i.? 0 ,* 

order of nastiness. The unexpected- slowness of me. Is the company supposed 

- qdiiM is the iTtest MnE fm™ Roger Plancbon’s production is 1 wish I liked him as much to be playing in the sets of an- 

'theteiun that brought vn^HvS not dDe 10 an J mouthing of the ^ director as I do as actor, other production? If so. does 

^f WhwconL verse - I* is due to the great ^ prooucuon seems to me will- this sharpen our. appreciation of 

Hmu* amount of comic busfness that fully eccentric to no purpose. It Molifcre’s satire? Not mine, at 

sratenwriter 'David Mnniiiiirra^ he has put into it— pleasant busi- ^ played in what seems to be a any rate; on the contrary, it dis- 

and^ producer- director p 2T nes ^ for raost organised ™med chapel, a series of flats tracted ray attention CTom what 

SS, 5 *“JS^« SK W sl, T^ ,y o^ u, S«C JJM 

-gsS T. a s u & swf deradc as 11 was 10 1116 

quantity of red herrings t Y, een Maciane and Valfere. virtu- 

(specially that old favourite, the ^ organised by the servant 
door that creaks slowly open to P orm ® a? she gives bar advice 
reveal . . . only the hasband or r° ta almost a pas de trois 
best, friend), and in the London In . lts attractively symmetrical 
settings an air of faded trendi- m o v Cment- 1 began to wonder 
new that suggest the makers lost whfat time it would be before we 
their hearts ten years ago in ev er saw ftL.Planchon asTartuffe. 
swinging London. The script is T“ e P ace remains slower than 
strictly a patchwork job; but we are accustomed to throughout 
there. is a memorable villain— “ie evening. 1 felt little tension 
the -gnarled and moronic-looking 35 Tartuffe made his approaches 
Jack Watson — and one or two t0 Elmire with Orgon under the 
nice Hitchcockian moments at a table; he took such a time about 
wedding party. • it that she seemed the guiltier 

DeaOi Weekend is a feminist party of the two before he actu- 
editldn of Straw Dogs: Brenda ally got around to anything As 
Vaccaro .replacing Dustin Hoff- for the last act, with the bailiff 
man as the city-bred innocent and the officer and a remarkably 
whose sojourn in the country is rough incursion of troops, the ex- 
disrupted by a quartet of thugs citing changes of fortune that 
intent on rape and pillage. They ought to make it so good hardly 
succeed in the first, but are ob- raised by blood-pressure at all 
strutted in th'e second by Mis s Though I complain about the 
Vaccaro's unexpectedly spirited speed of the production, 1 was 
retaliation: a piece of glass, a delighted.by the acting Lucienne 
can of petrol a quagmire and an le Marchand sets the pace as she 
estate car being the everyday whacks about with Mme. 
items -she cannily converts into Pernelle’s cane in the first scene, 
weapons of destruction. Solid and Arlette Gilbert sets off on the 
direction, and an Infectiously endless peals of laughter that 
wholehearted performance by signal her presence in almost any 
Miss Vaccaro, redeem a some- circumstance. When Guy TrSjean 
what formulaic. script. comes in, resplendent in white- 


- old, politely disregarded could .turn her dowh-But the 
'ids of the war years. Frau charm and the ^majesty are 
• ter is a phenomenon: a deadly; and so are- the protesta- 
ty, full-bosomed, magisterial tions * of political f innocence, 
who here makes up. for Syberberg'p camera.: ./scarcely 
. has apperently been - a. T/S- moving . from its ^inquisitorial 


The Entertainment 
Guide is on Page 13 


railwnj nlaffn™ tho J-OUUon: aioeiL uy uie uacn uuui v-*cauu= mu vnuiib, i. uuqk 

threI?L« ?? i SSi to h-JS! of a GLC certificate. This story of Damts as about Valfere-fe age; 
ra? l of thr k?* taflS«l be ^SJ o£ flve teenagers who fall foul but MM. Guillaumat and MeSse 
SLr2 f »hS \ J£S B ir of a houseful of retired abatioir both play bravely. 

workers (running out of petrol Colette Dompietrini and Luc 

fne^On fhdy Unwisely knock on the door Ponette are ao attractive young 

ing. On a second Viewing. I Still nt ' -p« 11 » qt p T »H mancinn 



nas apperenuy oeen a. ao- «'vviu S . uum no iu s- «« a wcuuu viewing, i sun * - spoiiestered mansion and • 

silence on the subject of. close-pp, - forces ' us .to look from the paintings of Elmyr de eannot make anyt hing of the _ e w pi comP H in bv a gentleman _ 

Hitier by talking her head beyomf the words^heswd the Ho ry to the writSgs of cSord tong, leg-pulling shaggy dog sSrSe f butcheris anron and Coliseum 


Anlhcnu Cncfanau 

Lynn Seymour and Vergie Derman in 14 Voluntaries N 


he film's critics have harped charm, beyond tba 

illy on its immobility. .'AU but splendid laugtaer. ana see him self ./Building on footage ™ e,ie s conduce 5 me mm. Deratfilv^'bloodthirstv.' Amone _ 

am era does is sit there and in its subject _ tbe^^acceptable a bout de Hory, already shot by But the wit of Welles s com- *j,g - scenes those with weak T Uiiri(YOi*inri C-f n-f /\ 

. But the words are so face of political -pnn^cence. t d he uu ^ nth mentary. and the legerdemain of ^nmtehsihouid bewared 1 KRl IP, liUIl 23T1 Sfl oL3.t6 

entous, and the flickers of It is a fascinating a%cajstionBry Reichenbadi. Welles, confounds the tmUing— uow you see JSSJtL* rbp <jiinfnn*r „ n of Uvliv 1 kJLUlk/ 

ion that cross that- .- great fihn; and^en fr that iSb«birtp« 32 c ?SffioD llreSy irtereS? d e^ ^Hory, now you see 'IrfiiK. tat ^ C U S\ t a. 

ier ot a face so mesmtti& -deserve high praise %_ hanging in ^ material by turning the are-they both together in ;be aI1 d^ie cumulative demoralisa- • TT y 1 V SVlTlDnOnV ( )rCl)PStT3 

° D ® bad- Morion, albeit isTlnipeated fli^ i nt0 a kind of jigsaw of same room, or has the editor tion of victim N o. 5 as she is H PPUP kJJ V^llWoLX <X 

• “K * Sever,. ronng HuDgU’lail p lsy e d („ „ tl) e Second WK 

usr «- cop.. rt dZ; ^ parusrt 

for her unswerving: loyalty 0tSM]i belles: whether building de Hory were living on the same questions the film raises, further- Rut writer-director Tobe Hoooer durtl on returns to the Coliseum, .°L, tbe P cLfw ^' a __^ d ®]_ J of ^_ re *H. a ! , ?? d 


i^^noo* Hor >' t0 me wri tings of Clifford {fS-P^ns snaggy oog spQrt ing a butcher's apron and 

rMmT2 to the work of Welles a^slfedgehammer) is intem- 

aaeSotabte h !P se1 ^ 5 uildin f footage wt lSiw’ PW^aly bloodthirsty. Among 

abQut de Hory - already shot by -®Jtt w*t of com- ^ scenes those with weak 
q ti^cence. the French film-maker Francois J? en tf, ry : and fjie legerd_mam of stomachs should be warned 
L^^stfonary Heichenbach, Welles, confounds s ' ou about are the slinging up of 

the confusion already inherent d ® 1 H ?5 5% see Irving, but yi Ct Sm No. 2 on a meat hook 

in his material by turning the are ; both together in .he and the cumulative demoralisa- 


! Festival Hall 


La Belle 
Helfene 


e and during - - 'the war ; .to 


Andras 


most writing, permeated by folk-song 


Managed to intercede with - ■ ■ ■ 

for friends' and Bayreuth r ' m ' 
i tlireatened with deporta- EIlZabetlk Hall 
‘ o the concentration camp^. • . 

. o other' contentious issues XT 
' allowed to ttoud ‘ .ifitfr ■ vl/’.’|-l rlQI 
ship. Of BUtfir more -■ TT JULlJLCtJ 
is activities she says, with 
ng indulgence, “be was t_„ Wa\1 

by radical people and Dy Jv U JN 

end of the film, with si 


Book review 


Williamson’s choice 

by RON A LD CRICHTON 


Wild one 

FRANCIS KING 


u I rawer uepmriDie welcome the Hungarian State was bezsd Rlnki's He played 
evening shambling, low-farcical. Symphony Orchestra to the Ravel’s Piano Concerto in G 

rIiond f i CaSy SI ^ 1 ® 3BS and lQ0S ^ Royal Philharmonic Society's brilliant and metallic 0 in the 
fnendly anachronisms as a sub- concerts, and to find that they arpeggios of the Sen in- sus- 
tDr y B , SU*P'M. some of.jbe ume quali- Xd aid solemn ?n lbe slow 

elegance. Yet, with a cast of ties of careful, unobtrusive me lody of the slow movement 
highly agreeable comedians, shaping, and broad expansive u lacked the last touch of^ict 
°«t *6 dialogue and phrasing as do the younger ness, perhaps, and like the 
rare l£Sd will, if b S»°som“ ' - - - ercheatras playing it was nnder- 


Dy * U .' ,A1 ' U VRIV-U ^ ^ bow. a -n enjoyable emeFr-ainmTni. ' JSSTSt met S?5 'rfftton began llh a 

i oi,m>n invito The London Mozart Players are Williamson a concerto for ham ^ ...” T T7~ 3 curtain in the corridor ” Anne Howells is back in the great sensitivity, but too often tidy, sensible account of Mozart's 

! 8^“ J® Jhe otter end va ^|«oaon Morartr* layers are wimamson, aconeeno for Cousin Clare by Amta Leslie, with “that heavenly Russian title role, a knockout from first misses its excitement. One or Paris Symphony which showed 

^ *JfJ m £S. “S? Hutchinson. £5.95. 272 pages compartment-" . .Even. In a momeiu to last She sends her two delicate moments in Bandk's all their strengths and weak- 

wa k th rough that door j P which distineuished soifedbvthe monument of that ' — countrt’ recovenng from the lines out into the audience as Dance Suite could not compen- nesses: good string tone, lacking 

• 1 i- favourite work of name in Paris .Three move- Bernard Baruch, asked By chaos of a revolution, she was though she had been playing sate for an overall lack of only brilliance: variable wood- 

Jk '' #■ their own aminst music bv other meutST-** The Harp of David," Winston Churchill to keep an eye the sort of person who invariably burlesque for years — the best rhythmic impetus which robbed wind intonation, but fine flute 

. eomonsers which rhev consider " The Haro of the Exties.’’ “The on “ This wild cousin of mine,” travelled de luxe as of right; burJesque, that is. where broad the music of its barbarism It solos; and solid ensemble which 

relevant On Wednesday the Haro of the Ansels" The first described Clare Sheridan many and when tier Impetuousness or uess can be tamed by a sudden is. surely, not Bartok’s greatest needed more attack and depth. 

wm ll#C3a iJnJrn wnvw.ir.^Ti esoeciallv. sounds '(nar unfin. years later as “Wonderful look- imprudence got her into trouble, access of high style, where the orchestral work, though when NICHOLAS KENYON 

r ^~TmrrrT' : • Hlf^cS^ce cle^riv m^SS SE>like BtoSnotaqucSon ing, and exciting to have around, there was always an ambassador, performer contrives to suggest I 

lere s a smafi reminder of. Onpnw of -vnlfiSiB tint of emMthv but so damn fatiguing.” To her a minister or a miUlonaire to beauty, glamour, absurdity, wit w*. . . j- » . 

^mes^eweprintedinr , Wwk - by tum-'Apart^om the^lightly orieSS daughter she was “as a mother .extricate her. ?n“ tiS^sS'e ^n^am HAW fil ftlP DPHPff 

?rday-sFT. . self .. (both involving string colour (and touches of wry impossible, asaperson enchant- Aniu LesUe puts Clare hoJX ^SiJ'SSSl, JU.VWW IW MlfiUlC MIC If Cl ICvI 

o companies romimg : orcbesara), on work each humour- in the quick central “8- . He r broiber gloomily Sheridan’s rebelliousness down „r »n thn^P jg . _ rt-n » , 


“ just a curtain in the corridor ” 


lere’s a smcJlrenrinder of' . 

jig message we pnntedior. 

jrdaysFT. 
b companies Tunning 
360 pr 370 computers, 
un offer some good, 
st bribes to try out oar ■ 

: computer peripherals. ' 
■xamp!e,45 days* free - - 
b\' 25S lower 
foran IBM-equivalent 
. ihive unit. 

■ ir equipment is excellent 
. - 100 bug IBM users in 
ave alreadj’ tried it, and 
t. As wdl as tapeumls 
so offer disc drives, : 
ers and add-on memories! 
m e you spolen to your 
lannger about Telex yet? 

.Jomputer Produds Eld 
i Oxford St London Wl; , 

• 01-7349131 


orcbesara), on work each humour in the quick central tog. Her brother gloomily Sheridan's rebelliousness down nr »n thn^P 

by -Mozart (to represent the or- panel) there is a note of diaphon- queried whether she was a -fit to the holocaust In which she lost hHmff 

cheslra’s tutelary deities). BUss P?s- elegy which this composer person to have charge of herself both her husband and the man. esoedallv admirable ac 

( Williamson’s nrad^eassor' as tin the Emtavhs for Edith Sit- let alone of young children.^ Lord Alexander Thvnne. who 5*P£!?i!5 aotniraoie. as. well as 


Howfo make the periect 
after diimer speech, m 


ouujrtaKuvico aiKi finuen. -• iujvw nw always -u, ^ sureiy never M»e semen aown t j VBl the blnnm nn ih. tnno th* 

.The scheme was ingenious, but 5 Mnca»T as it appears. . essentially silly woman. tp a life ■ of conventional Diau^TLdertow Sf me aScholv 

too.^gmierous— as ^ial. in thi? this stage, it would This silliness, manifested Itself domesticity. Wbat can probably p ^ ^ a « now ™ meiancnoiy 


, she ' would P h f“ in 8 of “ Dis-moi. Addressyourself to the wine^ waiter. 

■gSya "oS'ZSLTuS tod say “Delamain Cognac, please.” 

Piquant undertow of melancholy. The pale and dry cognac with the 


loo - generous — ras usual in this .jh. uus stage, u wouia inis simuess manjiesxea liseir aomesricny. woai can prooaoiy ' „ . . Mninito emnnthlw rmiririori flaur.nr RIonHoH J 

kind of -concert, tho programme he^ Imprudent to say. The per- most conspicuously in her be ascribed to. the First World Ramon Remedios has the unique, smooiniy rounaea flavour, oienaea J 

was too long. The Two Pieces 7 fdrihance 1 -^ was uncertain, with a tendency not so much to embrace War is a quality in her physique for Paris, and the voice trom the Vineyards Of the Grande A 

of Shostakovich tiad . to be ^yptizig- soloirt f Marti oe Getiot) ideas as to have hectic schoolgirl that perpetually hovered between as well, though in the early stages Champagne.district Older than VSOP and £■* 

omitted. Long programmes are too nervous to- do herself or the crushes on them. For a period courage and callousness. 14 faj J ed 10 flow Wltb sufficient from a hou^e with nver 150 ve»ars 

also dangerous Jrom the. point of. justice, and sketchy string after the First World War she Like Us subject, this biography con ^ de ^l smoothness; later on. py npr i pnra »» y 

' view of rehearsal- time. Tfie playing. Williamson's Piano Con- scandalised English society by tends to be erratic. There is a aa the High Priest of Venus, he . . u ... .. 

London Mozart Playersose^s to corto No. 2. with the composer at her flirtation with Bolshevism, page of acknowledgments at the 8303 as fitfully as be danced. Uniy a snort Speecn DUi It h — 

contain a number of new faces,/ the keyboard, went with gusto This involved the blithe beginning (it gives no listing of Excellent, gamy contributions. Will go down Well. 1/ - ! 

and as the Fugue from Mozart's 1 ^ not always precision — the slow abandonment of her children — the Titles of, Clare She- ’dan's >,/n ^ttjin the wink-and-nudge /■' ' w. ■*£*? 

■ K 548 showed at -the.-outset. they; movement is preferable to its she was perpetually entrusting books) but otherwise sources are routi nes prescribed by T&r. Cop- 

haven't yet settled down. The -breazy knockabout -companions, them to relatives,- friends or rarely named. toy, from Geoffrey Chard 

.conductor was' -Yim!, - Zaliouk, The. Bnss was Music for strings, servants, like, dogs being placed I doubt myself whether Clare (Agamemnon). . Enc Shilling 




d to mitebBMpi^iw k , 


matters of onantaiity - and ,1543 Prelude and Fugue written her beauty) and Trotsky (plainly she was certainly a remarkable P* Ir of h aeens is toned down, to 
accu racy. : ^ u . -Vjr v . ! . . for Boyd Neel, one of those early attracted). . . woman and deserved this affec- welcome effect, by Ashton Smith 

u mortunateiy. - the chief pieqe* ^that come up as fresh as Later, travelling in a sleeper tionate and entertaining com- and Niall Murray 

sunerm: -was tire. new work hy -wten we first heard them: in the States, she was to compare memoratioo.. LOPPERT 
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Rabce Street. London SWIE5HG 
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It's what we call Miami, ■where it’s summer all 
yearlong and where the bikini is the uniform, of 
the suntanned, outdoorsy Miami girls: National 
Airlines flies you there nonstop from London. 
But thatk not all. National also gives you the 
same airline service to Florida, the South and 
the West of the U.SAAad convenient 


connecting service tpjdat about anywheijepfe ’ Call yotirtravel 

in the ITS A Central and South Americasmd. and say^^TSke me, Fm yomfc" to Bffiihi Lan^, ■ '}■ 

the Caribbean. When vouflv National Ji ~ 


the Caribbean. When you fly National taj: ; ■ | 

Bikini Land, you do it withortt the congestion, 
the crowds, the.cold winterwinds of places : '■ - ' 

like New York and Washington. You do it with 
great movies andgreat service, too r : . V r I '• 
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AMERICAN NEWS 


GNP slowdown adds to 
doubts on U.S. recovery 


Kissinger happy to 
continue to advise 


BY DAVID BELL 


WASHINGTON, Nov. 18, 


THE U.S. Gross National Product 
(GNP) grew slower in the third 
quarter of this year than 
originally reported, according to 
revised figures issued to-day 
which may once again raise 
doubts about the strength of the 
current American economic 
recovery. 

The Commerce Department 
said real GNP in the third 
quarter Increased at an annual 
rate of 3.S per cent. — to SI22?lhn. 
— compared with the preliminary 
figure of 4 per cent released 
just before the election. At that 


time, the Ford Administration 
said 4 per cent, was the mini- 
mum figure needed “to main- 
tain employment at current 
levels.” To-day V revised figures 
follow industrial production 
figures issued by the Federal 
Reserve earlier this week which 
were also revised downwards. 

Government analysts cited two 

main reasons for the- downwards 
revision of the GNP figures. The 
first was a iarger-th an -expected 
increase in the U.S. trade deficit, 
and the second was the fact that 
$400m. worth of consumer spend- 


on the Middle East 


WASHINGTON, Nor. IS. 


Burns opposes tax cut 


BY STEWART FLEMING 


NEW YORK. Nov. IS. 


IN’ A STATEMENT which is 
likely to revive speculation that 
the U.S. Federal Reserve Board 
and the incoming Carter admini- 
stration may have difficulty in 
reconciling their views on the 
economy. Dr. Arthur Burns 
declared to-day that -he saw “ no 
advantage in a tax cut at the 
present time." 

Over the past week Dr. Burns’ 
statements on economic policy, 
and particularly his opposition to 
a fiscal stimulus at present, have 
appeared to be at odds with Mr. 
Carter's views. 

Since his initial statement 
before the Senate Banking Com- 
mittee last week. Dr. Bums has 
on occasion appeared to be 


attempting to dampen specula- 
tion tbat he might be at odds 
with Mr. Carter and there has 
been confusion about where in 
fact he does stand. 

In bis speech to-day at the 
annual convention of the U.S. 
League of Savings Associations, 
however. Dr. Bums issued a firm 
statement of what has been estab- 
lished policy within the Fed. 

Laying great stress on the dan- 
gers of inflation and its adverse 
impact on busincs confidence and 
capital spending plans, be said 
that the principal contribution 
which the Fed can make to the 
achievement of national economic 
objectives was to “adhere to a 
course of moderation in .monetary 
policy.” 


ing predicted earlier failed to 
materialise. This -further under- 

lines the largely flat trend in con- ^ DAVID BELL • WASHINGTON, Nov. 18. 

sumer demand which first 

l iJ? ay b* 8 : DR. HENRY Kissinger, bis eight In the two months left before 
for the most part, continued years at the centre of T7.S. the Carter Administration takes 
since men. foreign policy making now over. Dr. Kissinger is expected 

Meanwhile, two University - of a ^ mosc over, is letting it be to continue his efforts to isolate 
Michigan econ omis ts reported k °°. wn he will be happy to Iraq and Libya, a process which 
this morning that their 3dvi ^ e “ e new Carter Admini- he regards as a logical extension 
university’s influential annual- stra Pon about the Middle East of the stratep' he first used in 
forecast suggests that even if ** takes _ office, and his his shuttle diplomacy in 1973. 

Mr. Carter approved a tax cut • udes are indicating that the The Carter Administration has 
next year and takes other fJ° spects for a reaI advance In yet even to grapple with the 
moderate measures to stimulate ar ® a 13 ow he better than question of whether the Pales- 
the economy it is likely to grow i0 P g “f 16 - , tinians are sufficiently respectable 

in 1977 by only about -L3 per * Sectary of State does to take part in any new Geneva: 
cenL, compared with the 6.2 per t0 employed as a conference. It will almost cer-' 

cent, which they say is likely to unlikely that tainly be some months before its 

be the final figure for the whole wou ^ d wmit to use petition on’ this is fully clear, 

of 1977. They say that by the ™ ay "* but 18 “l?™. Dr. Kissinger said yesterday that 

end of next year they expect on- f n eat ?L T0 r °f er adv)C . e 30 n , the US. should be “pragmatic.” 

running nrounn 5.5 pn r cent. SSS*a££ SJZJZZ «— ? ™5r * SZ&S- 
The one bright spot in the Plains. Georgia, on Saturday. *,reeze „^ e situation in the 

GNP figures may be the fact that Israeli officials in Washington saddle East as quickly as pos-. 

the Commerce Department has remain very suspicious of "this lbe >' suspect that Dr. 

revised upwards by some SSOOm. new-found optimism, expressed Kissinger may be trying -to stack 
its estimate of fixed investment most recentlv in a speech by Dr. S0Ine of the cards in advance and 
in the third quarter. Analysts Kissinger to the current Nato P^h the new administration into 
were cautious about this today meeting in Willi a ms burg, a “ pro-Arab” position even be- 

but they noted that it might in- Virg inia fore it takes office, 

dicate that there is going to be According to officials, this new . They also suspect that the 
a further increase in capital in- optimism stems directly from the Arabs have begun -a major 

vestment in the fourth quarter, serious weakening of the Pales- attempt to influence the Carter 

an increase which has been long tinians, as a result of the fight- Administration on their, own. 
awaited. In other figures, the ing in Lebanon, and has been President Sadat’s speech last 
department noted tbat corporate bolstered by the more con- week and Tit* remarks to a mim - 
profits increased faster in the cilia to ry attitude now being taken ber of American congressmen in 
third quarter, rising by some by the Syrians' who, it is felt here, recent days have all suggested a 
S5.bbn. to an annual rate of have 'moved much closer to the new Arab willingness to con- 
S122bn. seasonally adjusted. “ moderate ” camp. sider fresh negotiations. 
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OVERSEAS NEWS 


Investment 
laws eased 
in Egypt 

By Our Own Correspondent 
CAIRO. Nov. IS. 

iajor changes in. Egypt's 


Australia blocks U.S. anti-trust 
action on uranium companies 


BY KENNETH .RANDALL 

LEGISLATION ' : - WAS ' pushed 
„ . , through the. Australian Parlia- 

oreiSD investment laws bave> men t toTiight to.brock U3. anti- 
een ordered by -Deputy. Prime (irum action- afeaiiist four Austra- 
lian uranium cbm pa tries, the 
Ranger Partnerer E2 Industries. 
Pcko Mines; and Mary Kathleen 
Uranium, the CRA; subsidiary. 

The action arises from the com-, 
plex legal- wrangle in the U.S. 
involving Westiflabouse Electric 
and the canoe nation, of its 
uranium supply J^reemen ts with 
b number ot UiS-.iTrtilities. 

•; W estin “house - - ' is .' ' claiming 
treble damages, 1 ..which .Oould 
amount to about $A7bn; against 
29 U.S. and foreign .Tiranium pro- 
ducers, including -the Australian 
companies, , becaiisfc of '..alleged 

price-fixing arrangements. 

They, in turn 'axe. being ..sued 
by 16 .American -utilities for non- 
supply afuraniumrander the dis- 
puted contracts and a re resisting 
tiie claims bn 'grounds that allege 
rcontraVfentioh" ofXmericah - inti- 
.tru&laws^ ,• ' . .- 

■„ xixJ »ip entire.. . of. .this, defence 
Wesfinghouse “has lodged' formal 
requests .with th^.iSTtpreme Coupt 
nftftbw South "Wales. for the . tak- 
ing of evidence and the.' produc- 
tion of certain documents involv- 
ing the uranium companies. 

Simultaneously, in the U.S.. a 
grand jury is - toyestigating 
whether criminal prosecutions 
are warranted -pgaipst- the 
S uranium -producers" Allegedly In- 


. linisler Ahdol Moniem el 
! Ltissouny one. week after be 
nok office. 

The Egyptian newspaper Ai 
iumnuria reported to-day. that 
-'"ublic Law 43. which regulates 
jreign investment in Egypt, is 
■ i be amended in' response to 
- ingestions by Arab and_foreign 
' ivestors. . 

. Specifically, the amendments 
■c to establish for the first time 
■at money may be taken oat of 
io country ot the same exchange 
; ..le at which it was brought in, 
r ;i Gomhuria said. 

.' Confusion over exchange rates 
:‘id ibe' repatriation of- ; profits 
-.is been frequently cited, by 
'estera businessmen" as an im- 
-diirient - to investment ■..• in 
jrpj. Also. the. corporate tax 
' liday of five to eight years, as 
-Published 'in the investment 

• w, will be increased to more. 

• an a five-year minimum.- -The 
• 1 wspaper 'did not say by bow 

ich more. 

.The individual incoine. taxes on. 
.. reign employees working on, 
. ,.jypt will also be exempted for 
. .. as yet undefined period. 

. New executive procedure's to- 
1 back the complicated bu.reau- 
jcy will be established Tin an 
:empt to eliminate the long 
, lays investors now find in try- 


to establish themselves inivolved in' a pric&fixing: cartel 
'ypi. Dr. Kaissouny said. through talks : .which.. -began in 

The government is to deter- 1972. . V • . 

ne which areas of the economy I The Australian 'uranium com- 
' st need foreign investment: 1 parties -hare insisted that there 


were no cartel arrangements and 
that the ■various meetings of 
international uranium producers 
were aimed at some form of 
orderly marketing.' In pressing 
the -Government for the action-it 
took to-night, they have pointed 
out .that -they, took part- in the 
1972 talks at the suggestion of 
the Australian Government, of 
the time. 

Introducing- the bill. the 
Attorney-General, - Mr. Robert 
Elllcott, QC, said that claims 

Tlip Queensland Trades and 
Labour Council has decided to 
strengthen ’its stand on bans 
blocking the . transport . of 
uranjiun products: from Mary 
Kathleen . .Mine . in . north-west 
Queensland, Reuter : reports 
from . Brisbane. It has called 
for an immediate stop. lo. the 
mining and export of arSLuiam- 

w ere being made that the U.S. 
anti-trust laws operated outside 
the U.S. to au: extent “which Is 
beyond what. Is , generally con- 
ceded La international law and 
beyond what other countries are 
presently prepared to concede in 
relation ‘to the pending proceed- 
ings.'’ - ’ . 

Mr. Elljcott said similar claims 
had been resisted by other coun- 
tries on other occasions. He 
cited the 1964 British legisla- 
tion to block American attempts 
to regulate shipping between the 
two countries' and recent Cana- 
dian action. l. similar --to Aus-. 
trail a 's. on the uranium 
wrangle. "••• 


CANBERRA, Nov. IS. 

The- new Australian law gives 
the Attorney-General unprece- 
dented powers, to ' block actions 
such as the current anti-trust 
inquiry, even to the extent of 
putting them beyond challenge 
“in any court.” 

Mr.. Eliicoit is expected to 
issue the necessary orders on 
the Westingbouse action iin- 
me^Nately the Bill is signed into 
law by the Governor-General to- 
momjw. - 

Meanwhile, the Australian 
Uranium Producers' ' Forum, 
representing all uranium com- 
panies, has describad' the latest 
policy ou uranium adopted by 
the Parliamentary Labor Parti' 
as “ irresponsible, irrational and 
contrary to Australia’s national 
■interests.” 

- The Forum cbairman.'Mr. G. A. 
Mackay, said the, Labor Party 
bad taken the easy way out “by 
bowling to the subjective judg- 
ments of militant' trade unions 
and the conservation lobby. 

The Labor policy says that 
existing uranium contracts 
sbould be honoured hut no new 
uranium mining developments 
permitted. . Any future Labor 
Government “ will not be hound 
to honour any future contracts 
entered into by the present 
Government.” 

- The decision by the parliamen- 
tary -party runs counter to the 
existing official platform of the 
party although it is generally in 
line with what is expected to 
emerge from the review uf 
policy at the next nation'll con- 
ference of the Labor Partv in 
July. 


S. Africa 
bans more 
unionists 

By Graham Hatton 

JOHANNESBURG. Nor. 18. 
SOUTH AFRICA Police Mini- 
ster. James Kruger to-day 
switched his attack on the 
black unions to the Durban 
area sen-lug banning orders on 
seven people closely involved 
with the African union move- 
ment (here. They have to slop 
all union work and may rot 
attend social gatherings -. or 
leave the town. 

j !. The seven arc Mr. Charles 
|. Simkins. lecturer In economics 
1 ai' the University or Natal and 
I former research officer for (he 
| Durban unions; Mr. AJpheus 
j -Mthrthwa, general secretary of 
the Mela I and Allied Workers 
Union; Mr, Christopher AJber- 
tyn. organiser In ihe National 
Union of Textile Workers; and 
four employees of the Institute 
Tor Industrial Education, which 
provides educational ivrviees 
for the Durban trade unions — 
Mr.- Michael Murphy, his wire 
Jeanette. Miss Patricia Horne 
and Mr. John Cupelyn. 

There has been widespread 
International reaction to the 
banning earlier tbis week of 
three officials of the British 
TUC-backed. Urban Training 
Project, which provides advice, 
training and services to eight 
African unions 
The International Metal 
Workers Federation which 
represents 13m. workers in 
Western countries, says it will 
“launch a world-wide campaign 
of support for the victims of 
this latest infringement or 
human righfs 


Beirut airport to 
reopen to-morrow 


BY RICHARD JOHNS 


4 BEIRUT AIRPORT will open 

to-morrow, just three days after 
the occupation of the city' by the 
[predominantly Syrian Arab joint 
I peace-keeping force brought the 
! guns of the warring parties to 
j silence. 

| Fighting erupted in the north 
land south of Lebanon on Wed- 
| nesdav evening and continued 
yesterday. But Middle-East Air- 
| lines announced that it was send- 
ing in its first fights from Paris. 
Geneva and Rome since the 
closure of the airport, in the 
summer. It is planned to resume 
the service from London on 
Sunday. 

Tbis will be the most effective 
demonstration yet that life in 
the capital has been brought 
hack to normal. President Elias 
Sarkis was known to be anxious 
that the airport should be back 
in action before November 22. 
Lebanon's national day. 

Our Own Correspondent reports 
from Beirut: Fighting escalated 
in two regions of Lebanon on 
Thursday a s Mr. Yassir Arafat, 
chairman of the Palestine 
Liberation Organisation prepared 
to discuss iotor-Patostinian 
clashes with Syrian President 
Hafez Assafi Damascus. 

The • north and south of 
Lebanon have been the scene of 
heavy fighting since yesterday 
afternoon between Left-wing 
Lebanese Moslems and Christian 
.Right-wing factions, with reports 
■ from the south claiming that 
I Israel was actively supporting 
I the latter. 


Inter-Palestinian clashes, on 
the other hand, took place 
between the Syrian-backed AI 
Saiqa organisation and the Demo- 
cratic Front f&r the Liberation 
of Palestine, 'the Marxist- 
orientated organisation led by 
Mr. Naif H&uatmeh. one of 
several that have reluctantly 
accepted Syrian presence in 
Lebanon. 

The north and south of 
Lebanon are the only remaining 
areas which the Syrian- 
dominated Arab peacekeeping 
forces have yet io enter in the 
third and last phase of their 
security plan for the country. 
The first and second phases of 
the plan have already placed 
the Arab forces in control of 
nearly four-fiFths of Lebanon. 

Fighting in the northern 
region of Tripoli “was the 
fiercest in around a month." 
reports from the area said 
Thursday. Left-wing forces in 
the city including the Moslem 
breakaway Taction of the 
Lebanese Arab Army which is 
supporting ihenj. exchanged 
mortar, rocket and artillery fire 
with the Right-wing - Marathi" 
liulilia of former President 
Suleiman Franjieb based in 
nearby Zogharta. the reports 
said. 
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Libya role 
in Filipino 
rebel talks 

.The Philippines Goiern nicm .mfi 
; Moslem separatists open talk-* m 
; Libya next monih which could be 
i crucial to a peaceful settlement of 
a rebellion in the southern 
| Philippines, Reuter reports from 
'Manila. The move follows a lour- 
day visit to Libya by .Mr.-, linclda 
; Marcos, w ife or ihe Philippines 
i President. 

Iran oil income 

Iran's income from oil tins yc.ir 
will reach a record x!2bn.. the 
state-owned National Iranian Oil 
| Company said. Reuter report*. 

This compares with car nines nf 
around SlBbu. in M7.i and -s4:i..»bii 
between 1073 and 11*75 front the 
sale nf .t.tsbn. barrels uf oil 
He told a Pen Club nitre I m 2 
Iranian crude i« now priced at 
SI M2 per barrel. 

NZ meat shutdown 

New Zealand's vital meat hillinc 
and processing industry will slim 
down to-day when J-j.huO workers 
arc dismissed, writes Dai Hayward 
from Wellington. Unions hair re- 
fused to load meat for export iu 
support a demand for sNZl oil a 
day travelling allowance. 

Pakistan elections 

Political ci reins In Pakistan were 
wondering ye<l onlay whether 
Prime Minislc-r Zuliikar Ali Hliuttn 
intends to pn-lponr general 
elections due next year aficr he 
pointed out on Monday lhat the 
constitution proMded for pn>t* 
pancment of elections for one 
year, Reuier reports from 
Islamabad. 


CASE 


GYPT’S EXPERIMENT WITH 
EMOCRACY 


Still far 




veru- 
eries 

'robberies 
'Southern 
Qena and 
vie ^defied 


BY MICHAEL TR4GAY, CAIRO CORRESPONDENT 

SSIDENT Sadat's carefully policemen have tried, th iiupose 
hestrated experiment with order on the ch^dtic Cairo traffic, 
ited democratic freedoms, has .But aid-parking steps ; . are only 
duced a Parliament in which obeyed .if each 'ipfeaimed by 
ttgial political parties form a a policeman. 
ernment and an opposition. .If- Cairo is dfffiittiu.fo run, 
he announcement last week Upper. Egypt appSgia -jo* operate 
the formal establishment of independently of' 
ie parties from the political ment -, Earlier Air 4 
anisations of Centre, Left- and of ; highway and 
ht within the Arab Spciahst -by . gangs - in 
on followed [ the comfm tabte.-Egyptian^ lnlls - abtw 

iory by the Arab Socialist Nag Hammadi, who! 

.anJsatiDn uf Prime Minister .‘police for years by 4*s„&lem of 
udouh Salem, which won: 2S0 pay-offs and by owsdnnTlBg the 
the 342 seats in the - People's militias with arms •.'ahaqObhfd 
embly elections -.. ^ 

1 lowing run-off 'elections ; in 
of Egypt's 175 twu-iealr'con- - v 
iencies,' the composition of . w v - 
jament -is: Centre Party .728(1 'SVJ| 
progressive Socialiatr tl«d 
afed Mohiedflin); two seats; . L 
Socialism funder '• rlgftK . 

Mustafa Kemal Motirad), 
eats; Independents. AS ■scats; ; r 
rinted members, 10 seats. •- 
rc than 70 members , on hk l-.j 
indent tickets were' actually ; r-7 
' ed . but,, partly . by ..prior 
- hgemem and .partly under \ r} >. 
ii aasion from the- Prime , -Mini- : -!s'-' :i i 
l more than HO of therrt imme- ‘ r! 

SR ly declared allegiance tb Ihe 
Party. One of! the Tight* : 

*"* '*7 candidntes hadL -alreadjr ‘ 
the same. 

.net sources confirm, that, 
j- -.the Peoplels V Assembly! 

"s to tcci its way into its 
role, each part>- will be 
a Tjewqjaper as’ .the Presi- 
tiics to mould his hew Par* 
nt into a political baro- 
• lo succeed the moribund 
Socialist Union, formerly 
>nly legal party. This, 
lent Sadat hopes, will 
e him to gauge the gravity 
aular grievances before they 
ie Dn the streets. 
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Wheuyou’rc delivering around the Bouses, particularly’ when you’re 
operating iBee^ybuGanwasteaToc pftiincroundat thepetxol station. 
Not so^ with the Mercedes-Benz L2G6/306D range. 

Fora start they’re diesels. So you automatically save fuel when you’re 
idling. And as much as 30mpg i s comraoriplacc. ' • r 

"Then, since they are diesels, our vans arc levy on i Maintenance costs. 
Every van is backedwith a 62,000 mile long guarantee.’* To guaran tec you 
a long, trouble-free life. 

. Andpeople wli o tell you diesels arc nois} T /hivcnc li card ours,Thcyrc 
quierjSmooth'aihdb^utifuUyrespoi^ * " • 

■ GoodService- 

Our high, quality constructionand desiga gives 
younmimuiuprofat vviriithc ntinimum ; 
time off thexoad. 


President Anwar Sadat 


gamble is in niaking -more 
; osmetic changes while hop-, 
mosition expression will be 
ned easily by the Prime 
.it's huge majority. 

task ahead for the Gov- 
•nt is enormous. Only in 
nber the Head of Slate and 
rime Minister were deii- 
a grim warning of how 
y economic discomfort Is 
-i red into a security prob- 
hen an illegal bus drivers’ 
brought Cairo to a stun d- 
The latent power of the 


(at hopes the new 
‘(lament will i . . 
ble him to gauge 
gravity of -- - 
>ular - grievances"*, 
ore they explode 
the streets. 


orce’was emphasised when, 
jm having leaders locked 
resident Sadat personally 
with the leader of. the 

extent to which Egypt's 
people are ‘govenfl'ed by 
is frightening... Two 
s of ‘power control the 
y. the Array and the 
'•y of the Interior.-' This 
members of the armed 
were quictiy •disenirah- 
apparonfJy .without a 
ir. to join the. police-. ia 
tarns os observer-guardikns 

electoral 'process.^., 
re as the army his? power 
{ not excrctee. the police 
«;erclse power they do .not 
possess. For -instance, 
rhe recent Aralv summit 
•nee when touftty.seeurrity 
.■ex were combined- v^lth a 
iog up in traffic -cqnirel. 


from the 1967 war. became so 
embarrassing that the army was 
sent in. . 

Two brigades fought a running 
' battle 1 in sugar fields ' f or . a fort- 
night during cane-cutting time; 

’ Ovfer’iOQ.' bandits were arrested;' 
wl ibiah .unknown number killed.; 
More than 4300, weapons were 
captured .Including- heavy artil-i 
lerj’ pieces,, anti-aircraft guns 
and light and . heavy machine^ 
guns. Despite the action going 
to the .hills remains a traditional 
way. of side-stepping legal prob- 
lems. - especially where, family 
blood feuds are involved; Taxes 
are -still imposed by gangs on 
farmers' and travellers in"-tHij 
very ruugh countryside; 

Many Eg>' ptiaris /bell e ve that 
new taxes ■ . designed to raise- 
money from capitni rgains and 
income from agricultural land.1 
and rented property . stand no. 
chance of successful implementa- 
tion. Revenue jTtiin direct taxa- 
tion is tiny compared io the puni- 
tive rates - theoretically in. force’ 
Nor ^re- parts .of The Government, 
immune TifrgpL^di^Mgpect for 
-ndes, sfr that one 

foreigner; observed that “ Egypt 
revolves. in-a : . refreshing ■ cycle of 
gentle ■ ; . anarchy.” Government 
. departments -’arid -agencies - are 
turning a hired- eye to- discreet 
purchases of real' estate and land 
far above the legal limits of 50 
acres -per 'individual' Despite 
arre6twcmueiits''m the'"Pr*ss of" 
raids, by. police, capturing to'os of 
hashish, local users seem to have 
fey?' complaints about unsteady 
supplies, in that*, one wonders 
wherbv-jriartetitjs; activities aie 
hot carried .htttsby- more people 
than -. stinpiy smugglers, and! 

. account : for.-, their actions in 

middie-menV' '.. .. 

_ . President Sadat 1 ealledi’pn 'his 
new Gafainet' -to* tie- ready to 
account fpr7 their actions In 
PaTliaiuent and: asked 'both to-be 
less distiint-from the people- But 
while -the new - machinery; of 
Go vernhierit .is ; gradually toeing 
tried'- obt thc.'gulf tiet-ween Gov* 
criirixeaT and' thc actualities of 
life*. for. '.tlie' 'xurktl. peasant or 
urban* poor: scents ' as great as 
ever. is- -dpuhtfoi .whether the 
twiv ; political cxpcrlmcai Jean 
•bndge-at'- ■fv ' 


However, should you need ro replace a part, ont dealers arc well 
equipped to help you. And if the part you need isn’t in stock ir soon will be. 
Every dealer has the Ixidd lig of iii^h-speed driiveriesfrom ourwarehousc. 

What you pay now, pays o£Fiater. 

You can get all the quality of a Mercedes-Bcuz for much the same price 
as an ordinary van. 

But when you add up all the extras that are standard on ourvans-like a 
passenger seat, a deluxe trim, side loading door and .ihigli gloss factory 
iinish-hgiire out vonr fuel consumption :tnd work OLithowmitciiyour 
down-time has gone do\\TLyorill sec. why we nuke long tenn 
economic sense. 

‘ Vans in all shapes and sizes. 

Our front wheel drive transporters come in two gross Yreights: 
2.8 and 3-4 tons. 

If you need more weight our complete transporter range of 
40 vans goes up to 6.4 tons, 
v \ Or if you’d rather have your own body built on, we 11 supply 

\ che chassis cab to match, 

i . Wliichever van you choose you’ll bn J few to match its. 

performance tor clocking up the miles and the miles 
per gallon. 

For your nearest dealer; simply fall out the coupon. 

JHc could be just around the comer. 
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» I W. German rolled steel 
says Perer’ orders show further fall 



Choice for 
JET site 
narrowed 


Venezuelan President, Sr. Carlos ! 
Andres Perez, to-day described: 
proposals to raise' oil prices by up I 
to 15 per cenL as dangerous,, 
Italian sources said. Reuter reports 
from Rome. The sources quoted i 
the President, now on an official 
visit to I tali' as telling Italian 
President. Sic. Giovanni Leone, 
that his country would play a 
moderating role in OPEC talks in 
Qatar next month on possible 
price rises. At the same time. 
President Perez stressed that oil 
was Venezuela's only instrument 
for negotiating with industrialised 
countries. He added that, in re- 
cent vears. the commodity had 
lost 32 per cent, of its value. 


BY GUY HAWTIN 


FRANKFURT. Nov. IS. 


By Guy de jonquiara 


BY DAVID CURRY JN . PARIS 


Oil threat to Nine 


An increase In oil prices by the 
Organisation of Petroleum Export- 
ing Countries would mean the 1977 
■ arcets set by the EEC Commis- 
sion for restoring the Community’s 
economic health would definitely 
nnt ho achieved. Commission Vice-. 
President Wilhelm Haferkamp 
snid. Reuter reports. The Commis- 
sion wants to see real growth next 
year or 4 per cent., cuts in the 
unemployment level, currently 
running at around 5 per cent., and 
a reduction in the present 7-S per 
cent, rate of consumer price rises. 


ORDERS FOR West German 
rolled steel finished products fell 
further In October, it was dis- 
closed to-day. This follows last 
month's news that September's 

hookings were the fourth lowest 
since 1970. According to the Iron 
and Steel Industry Federation, 
new orders last mouth amounted 
to only 1.43m. tonnes — 4.3 per 
cent. below. September’s 
depressed figure of Z.49m. 
tonnes. ' 

The figures — which do not in- 
clude semi-finished products, hot- 
rolled broad strip and special 
steels — take- the August-to- 
October monthly average order 
rate down to 530.000 -to ones 
below the average monthly 


bookings recorded in the first 
half of the year. 

September’s figures, which 
were bad enough, by any stan- 
dards, were only slightly better 
than the total for September 
1970 and 1971. and showed only 
a small Improvement on those 
for August last year — the low 
point of the 1975 recession. 

Domestic demand in October 
perked up a little, rising by 2.1 
per cent, from the previous 
month's 948.000 tonnes to 96S.OOO 
tonnes. However, the improve- 
ment was still insufficient to take 
bookings back to August's 
meagre 983.000 tonnes. 

Orders from other EEC countries 
were down by 4.1 per cent_ from 
170,000 tonnes to 163,000 tonnes. 


Bookings from countries outside 
the EEC — already down by 19.4 
per cent In September — 
dropped by 30.5 per cent, from 
376.000 tonnes to 299.000 tonnes. 
At the same time the Industry's 
total order boob slid by 7-S per 
.cent to end October at 3.25m. 

tonnes. 

The Federation this month 
gave no reasons for. the decline 
in bookings. However, the 

strength of the Deutscbemark 
could be a factor. The West 
German industry is also facing 
stiff competition from Imports 
from both outside and inside the 
EEC. but notably from Japan. 
Since autumn last year imports 
have increased by 25 per cent., 
and by August controlled 29 per 
cent, of the domestic market. 


FDP open to coalition variety 


BY ADRIAN DICKS 


Bonn. Nov. IS. 


Swiss referenda 


THE Swiss Federal Council has 
fixed march 13. 1977, as the date 
for two national referenda aixued 
at cutting back the number of 
foreigners or naturalised Swiss 
living in Switzerland, writes John 
Wicks from Zurich. One is that 
of Dr. James Schwarzenbach's 
Republican Movement foreseeing 
a reduction of the number of 
resident foreigners by some 
300.1100 over the next 10 years; 
the other is the motion of the 
National Campaign against 
Fcrccin Infiltration of People 
and Homeland aimed at limiting 
to 4.000 a year the total of 
naturalisations. 


EEC poison move 


THE WEST German Free Demo- 
crats, junior partners in the 
coalition Government, will open 
a parry conference in Frankfurt 
to-morrow which is expected to 
endorse the plans of the party 
leader, Herr Hans-Dieirieh 
Genscher, to set federal policy 
for the next four years with the 
Social Democrats in Bonn, while 
allowing local state parties to 
join forces with the Christian 
Democrats where they can ami 
if. 

Herr Genscher himself, after 
a busy week in Brussels proving 
the F'DP's weight in the Bonn 
coalition: is likely to be re- 
elected to his post without oppo- 
sition. Only one of the seats on 
the party committee is being 
contested, and may provide 
something of a trial of strength 
between the FDP's Left and 
Right wings. 


However, there will be no for- 
mal vote on the merits of the 
coalition negotiations now going 
on between FDp leaders in 
Saxony and the Saarland and 
their CDU colleagues. Herr 
Genscher is expected to defend 
their right to do so. with the 
argument that it is up to state 
parties to further the FDP's 
liberal principles in the manner 
they considef most suited to 
local conditions. 

At the same time, ’be will 
reiterate the party's commit- 
ment to the SPD under Herr 
Helmut Schmidt, and will prob- 
ably ask for what amounts to a 
blank cheque to negotiate the 
details of the coalition Govern- 
ment's policy statement for the 
nest four years. On only two 
points is the conference to be 
given the opportunity to give the 
four FDP members of the 
Federal Cabinet its advice on 


matters of substance: over 
health policy, where the Left 
and Right of the party are at 
odds over proposed changes :n 
hospital treatment, and over the 
heavy-handed law on extremists. 

It will be left to the Interior 
Minister. Herr Werner Maihofer. 
to explain that liberals may have 
to go on putting up for a while 
longer with the much criticised 
Berufsoerbot law. which makes 
it hard for people of left-wing 
views to get jobs anywhere in 
the public sector. On another 
matter, however. Herr Waihoffer 
has already shown himself ID be 
sensitive to party feelings. This 

was in connection with the grow- 
ing storm In Germany over 
nuclear power, when the Minis- 
ter remarked recently that h 
would be impossible co push the 
Government’s power plant pro- 
gramme ahead in the Face of 
citizens' opposition. 


The EEC Commision in Brussels 
announced yesterday a plan to cut 
bv half exposure of workers in 
plastics industries to the toxic 
chloride monomer gas. writes 
David Buchan. The draft direc- 
tive alms to reduce the risks of 
VQI poisoning that has killed 53 
plastic* workers world-wide, in- 
cluding one in each of the 
Bnt'sh companies of Id and 
British Petroleum. 


Gaullist mayoral defiance! Andreotti 


PARIS. Nov. IS. 


Austria inflation 


Austria's annual inflation rate 
remained unchanged at 72 per 
cent in October, compared to the 
same month last year, Paul 
Lcnduai reports from Vienna. Be- 
tween September and October, 
there was a slight increase of 0.4 
per com. The Inflation rate is cal- 
cuinted in terms of the consumer 
prices. 


THE PRO-GOVERNMENT Gaul- 
list Party to-day threw a direct 
challenge at President Valery 
Giscard d'Estaiag by rejecting 
bis nominee for Mayor of Paris, 
a powerful new post to be estab- 
lished in March. 

The Gaullists. increasingly 
antagonistic towards the In- 
dependent Republican President 
in recent weeks, objected to his 
choice of Industry Minister, M. 
Michel d’Ornano, also an In- 
dependent Republican, as 
Government candidate for the 
post Angry at the’ wav in which 
M. Giscard sought to impose his 


will cm the Paris political scene, 
In advance of the March muni- 
cipal elections, the Gaullist 
Party executive bureau an- 
nounced that -it would inform 
Prime Minister Raymond Barre 
of its negative decision. 

The Gaullist leadership . wants 
to put forward one of its local 
members a& leading Government 
candidate for the' job. M. 
d’Ornano is ■ an aristocrat from 
Normandy. Both the Gaullists 
and the Independent Republi- 
cans are part of the Government 
coalition, but the Gaullists have 
been taking, an mcreasidgly 
tough line with 31. Giscard 


visit 

confirmed 


By Dominick J. Coyle 

ROME, Nov. 18. 

ALTHOUGH STILL described 
officially here as being only 
“probable,’’ it is .noyir known that 
Sig. Giulio Andreotti. the Italian 
Prime - Minister, ,VSH- visit the 
U.S. early next month. The visit 
is likely to stan on December 5 
or 7. and Sig Andreotti will be 
accompanied by Foreign Minis- 
ter. Arnaldo Forlanij-u 
.Bilateral arrangements , art 
continuing in Washington on.thei 
precise, details of Sig.|AndreotU's j 
official visit, 1 


BRUSSELS. Nov. IS. 
THE DECISION on the site for 
JET, the EEC’s ambitious thermo- 
nuclear fusion project, has now 
i been effectively narrowed down 
to a choice between Culham. 
Berks, and Garstaing in Germany, 
though France is continuing to 
1 fight a rearguard action in favour 
of its facility at Cadaracag. 

This emerged ar a meeting of 
EEC research ministers here 
to-day. at which it was also 
agreed in principle that Govern- 
ments should try to reach a final 
derision on the site for the ven- 
ture: to he built at a cost-of about 
£60m^ by the end of this year. 

In a round-the-lable poll., all 
but the French and Italian repre 1 
sedatives at’ to-day's meeting 
agreed that the eventual site 
should have an existing research 
capability in plasma physics, the 
scientific discipline used in 
rhenno-suclear fusion. Of the 
four main sites under considera- 
tion, only Culham and Garshinq 
meet this requirement. 

Mr. Alex Eadie. Parliamentary 
Under-Secretary at the Energy 
Department, who represented 
Britain at the meeting, later said 
that be was plea'sed at '.the pro- 
gress made both on JET. and on 
the related question of a new 
financing plan for the Com- 
munity’s joint research pro- 
gramme. 

This plan, calling for expendi- 
tures of about £150m. over the 
next four years, was provision- 
ally approved to-dar. after, the 
U.K. scaled down its demands fnr 
sharp cuts in staffing at the EEC 
joint research centre. But both. 
Britain and Germany made their 
final consent conditional on Ispra 
in Italy not being chosen as the 
JET site. . . 

Though originally favoured by 
the EEC Commission. Tspra has 
now dropped out of the running. 
But in return for agreeing- to 
■relinquish its claim. Italy has 
insisted that the financing plan 
should be large enough to ensure 
that Ispra is awarded a sizeable 
amount of other reseach work. 

A good deal of further discus- 
sion must take place before a 
final decision on the JET site 
can. be made. 'A majority of 
Governments favour a . straight 
up and down vote,' bat France is- 
opposed, . and a way must be 
found to reconcile "these, differ;, 
ing conditions. 

France’s chances of securing 
the JET site now seem very slim, 
ail- the more so because, of Its 
insistence that the lion s'. -share 
of. the work, should be given to 
national scientists rather than 
to Coinmunity researchers. / as 
Commission has proposed. But 
if it sticks by its current posi- 
tion it could complicate 'the pro- 
«v , «« i of reaching a final decision, 
stim. .' -:i 


THE GRAVITY nf the crista: would -be completed I in 1975 and the 

the French ' steel industry*- that * second stage doubllufP^ Jf 


aiXBauy uuauxunu uy uuulsuu wub» u-f,— : - , « « _- ; 

term working and lay-offs affect-, with- Thyssen raising tts stake SSif^SSSet **31? accouhS 
tag. .50,(M| worira^a cent. • _ ^ 


is planning 10 reauce ms wgpp; would add may nor oe neeueu ~~ •* -- its Tad 

force by .up to 20.000 mea^ap.dl/juntil the 19SQs. If the project jJL total^araund Frs.SSQm. 


wo?*: - Would add may 


force Dy .up to zu,uw men^aB^uutil the issus. 11 tim pruj«« tota i arann d Frs.SSQm. 
by the. stuemept-from the -MfmjK-.te 1 'resumed next- year It will be 


oy uie. siaiemepi irum un-wn»<. i .b resumed next- year it ««*> canacltv fat- 

ter -of Labour, 7 M. . Chris&m- 'Already two and-a halfyears late. Slstcnr^aui°o 


ter. at uauinu, t-urawa- <aireaay two ana-a-rau yeuio ^ictcnr’because of the shdrnS 

Beullac, that-prbdnctivity-.Ss-Jn^- .-The plant at Dunkirk is owned . to*th? - reS«i‘s resSvS! 

adequate and that a cut in jdbs'hy Uslnor. which has completed ■ "* * 

is necessary. . major expansion to 8m. Domestic oricei arc sob 


is necessary. . v its major cxpawim Domestic . prices arc - sob 

Although M. Jacques Farm-tonnes a year. -Growth, until ^ cent , b?low the best lets 
the head of the ■Frenrii..^S^' -39SQ, will consist mainly of Qf 1974. while wage 
makers’! Federation, has' add^no^ad ding the second heavy plate .mjflMfa] costs have risea.-sf 


new rationalisation - plaas^yM^iritil. • .: : 30 per cent - Output- -nationtf 

exist, he admits fhat-studietfifSe". It is in Lorraine that the reces- year -is put at 
under way to- tackle the. "pretffimi sioo has struck hardest. 1 .'.One 2m. tonnes down on eariler how 
and timt some cats. hi maapgsK^; jfeason is - the relatively Tow Tj, e EEC market has-ga 
are probable, Z ?#?™ ‘productivity of. a region Which depressed by imports, Wsfe 

While denying ttot aere.® anj / 'has by and large very old facUJ- ally, importers have faken^ME 
structural weakness In the' , -sSe3 ‘ties. In 1974. France required- s pei- cent., of the Coi^S 
industry—^ -which has spent" some? ■ - market Over the secoialfo 

Frs. 42bn. at current priew/on *The French steel tudnstry will of 1975 this reached 8 pei@Si 
new plant in the past- lOryeea^-; need up to Frs.3bn.- next year an d in the middle. quartOE? 
he admitted that it was pa rtjja*- -in investment funds* after 1975 it reached 11 per.cqhS-' 
larly vulnerable to crisii because about Frs,2^bn. investment a consumption of. about ‘9ft 


he admitted that it was parqcur in investment funds* after 
lady vulnerable to crisis because about Frs.2J0m. investment 
of its high level of indebtedness* this year, industry sources 
and its inferior 1 productivity- com- - said, Reutfer reports from 
pared with competitors:.-^' a -Paris. Us financing group, 
result of its need to safeguard. 7 GIS, is planning to float a bond 
employment . vvs-. . on the domestic market before 
The French stfeel mdustry took th c .end of thfr year, -and 


its present shape in the- course of 
the - restructuring programme 
1 undertaken in 196M9.'* .This 


possibly within the next two 
. weeks, "they said. The French 


and. in the middle. quartSs7 
1976 it reached 11 per .eqng:/ 
a consumption of. about 
tonnes. Japanese ImpS 
accounted for 14 por .qepv!' 
This, but EEC officials hniod H 
a string of countries never. heft,! 
exporting lo The EEC h»d 
to ship significant Quaiadtf , 
including Brazil. Soulh Afd- : 
and South -Korea, while the B 


I 


period saw the emergence of two have talks shortly with the 
relative giants — Sadflor-Sollac French Government on ihe 


Steer-makers -are expected to "Enropeans remained, ihe hh® 
have talks shortly with the exnocters tn the Conimuoltstr 


, . _ , . . On third markets, the shnati 

i-and- Us'mor — -who between.- them, granting of aid to the industry* was even mnro serious. laSpa 
account for two-titirds of - the . the sources said- " where traditionally the BE&J 

I country’s outpuL -In the-^coursje' _ had two-thirds of the mart 

I of these changes, employment -in 10 B man hours to make one was dQWI1 to W per centto 

the Lorraine steei industry fcft.toane. of steel, while the rest . ^ fiv ^ t gix months-oE laTfiag 
by 15.000 jobs due to retiremenL-.of Earope — apart from the U.K. t 7 , e j apaaese sham-, was irp t -/if 
natural wastage and transfers. . . with 12 man hours — ranged from 29 to 60 per cent. . 7 v '-7 

Lorraine now provides some Germany’s 7.7 man hours .*10 The industry orofeMei to'V 

60.000 shop floor jobs, had pro- Luvembourg's 0.5. a glimmer of'iiehL lo. parti 

duces almost half • of ■ ‘.French Second, long products — des- ^ hopes that the 

steel. A otither third is produced tined for thn.. metallurgical, down eiven-to .Tapsneae^oBiri 
by some 37.000 workers/m the builrtine and capital goods inrtus- jn Brussels and Paris .an' j 
traditional stfel area around trifes^— have suffered more from tiecd to ad iust the" trade bake 
Valenciennes and the new coastal the recession than Hat products, wtu hring home to the'JaiiM 
site at Dunkirk. . About' 21,000 and Lorraine, particularly Sacilor. Government the iinncrtapcAfi 
men work-in the central: seetof Is heavily geared towards making imposing exporr restraint to 

around Le Creusot. and the. rest, long products. comnanies. " •— 

of the industry is scattered- The French steel .industry is;,- In Europe. Franca fhmkS 
Normandy and -the South, imSucf-^ deeply In debt.. Turnover, this . proposals "to reinforce -the- a!® 
ing the Fos dmlopxotetiTM;thp - year should reac.h^ Frs^Wbn., ;ties of the' ECSC ^ 
Mediterrafieitn. i . v while the balance sheet Wpl carry .Tight direction pravirlod.t ^8 

• Further" targe - - N®hcthr*hFrsi^3bn. of long- .abd m edium-'. include provi Sio bTfor f^kiW 
Changes aw ruled nufe 'Usiiiar term debt. Of this debt about 20 iS'seml-abtomatlcv reaeti|fg 


Changes are. 


and Sacilor sre modei~ 
European '* standards 
6m. tonnes output 
last yeflT); >bile the 
the Governmenrs seven; 
on expanding coastal pi 


TK^per cent, is owed to the State oh crisis and for pfoduCtlciC^ • 
and loans bearing an interest rate of at the company JeVel-r^^| 
_vdr- around. 9f per cent, and sime 7 not popdTar across the. Jag. 
ihtlfcbfi per. cent to the Enropeah Coal Faris .also insists - ' 

\laifcS and Steel Community {EGSClTpert problem must he *■ ■’ 

uu r , w »a(dfen; at comparable rates.. Repaynufnt .systeiaa'ticallv. than hltl^M. 

and modernisation in iJdrrafiievr of principal and interest costs ,;. Qrt . the domestic - fEoh@ 
jpos* near MarseiIlb« 7 '"&S'’ around FrsASbn. a year-— in JecisUttive filertion of T97^i- . 
become' a victim of the-v-tfepras^ bther words rough fy equivalent Tarpe. Thqugh sfecHs iiotogl 
sion. The two big French? cmni to the most optimistic guess for current list of ratibnaltfarttffe 
panies .bold between them '.9§-1977 investment ' didates agreed, by the^SnetS 

n^T pent. of. the Fos ob&ratib^ The level of investment has Communist ill naripe. which Is 

been steadily declining from' ported to wtn the ei'ecttfin.-'i ,- 
"s Frs.5.4bn. to an estimated Communist CGT union .which 
2.8bn. this year. The, main dominant -In , the steel indus 
priorities unfa 1980 are the re- has -demaiaed- 4he inclusion-" 


per cent, of the^Fos opecati 
with the German concern Thy 
sen having thb repiainliig 5 ' 
cent.' Originally it was' inte 
that the' ®st -stage- .of dev„._« 


ment up to 3.5m, tonnes a year spmption of expansion at Fos. steel. 
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At the start of 1975,VauxhaE discovered a costs saved VauxhaH over £500,000^- '■ 

way to dramatically reduce their energy costs. So it's not surpiising.that this year, they're. po PubKcatipns, 

60,000 million Btu were going out of the iirresting£130,0roinacoxnput^sedcerttral;; : ' p^gf^^ii S nf ^vha» > ! p n nr a y^,riT 1 j 
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Butbymvesting£20,000mnmepairsoffast- Energysavings.shouldpayfortheinstaIlati6ii. | Name Wv. ' 
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nations 




to agree on 



arms co- 


BY MALCOLM RUTHERFORD 



FRANCIS AND the other “Euro- Since its formation, the .EPG 
pean member!! of the Atlantic has ‘ set Tip -a ■ -number of sub- 
Alliance are expected to reach groups ta loo* at Various aspects 
agreement in principle on a of the problem. .All, members 

joint approach to arms procure- have submitted \Jheir «UTent ; „ , eather in Bucharest weakened: 
ment when the European Fro- plans fonaatio^ arms i w^- 
aramroe Group (EPC> meets m ment programmes -over the 'next'. 

Rome next week. ; = 


Loosening economic ties, discontent -in Poland and 100,600 seeking to leave East Germany, are just some of the problems 
facing the East European bloc’s annual meeting next week. David Laseelles examines the , . . 

Signs of strain in the Warsaw Pact 


WHEN Mr. Leonid Brezhnev- advanced as once supposed. The ups and downs of the markets. To do this they will 
and liis fellow East European there is nothing to suggest that Soviet harvest have virtually have to export more outside the 
leaders, flanked .- by their tbc Pact’s preparedness has wiped oul the Russians’ role as Pact to earn the necessary 

major food suppliers to the rest money. 

j next week for their annual War- The Soviet Union is incasing of the Pact. The country with The result is that the Warsaw 


The meeting will seek to j® * .ftT- 
establish the general guidelines 



for arms co-operatloh in Europe 
aiid could thns pave the way for 


One .group is -now. looking at 
the ImmediateT-r Prospects- for 


| and West German elections, the missiles. And • while 


tech- imports similar amounts ’ from members did 60 per cent, of their 


demise, of Chairman Mao- and' oology lag vis-a-vis the U.s. in outside the bloc; so does Poland, trade with each other. Last year 
..... * «.* tt«t ... _ , . the military aspects, of the some types of weapons like the wbich'bas signed a long-term de- it was 54 per cent, and this 

a John approach to the US. to S Helstaki »» 


iry to create a more, equal traffic 
in arms purchases between ^ CU£Slons 
Europe and North America; ? ■. 


■The EPG was constituted- only -compensation fOrConotries which 
last February. Its importance might be - asked -Ito. give up 
lies in the 'participation .1 of- national production- programmes 
France, which has always refused j n the interests' of a fnore : -inte- 
to join the ten-nation Eurogroup, grated European armaments pro- 
where European arras co-opera- gramme. -I', 
lion has been discussed -in' the The Borne me'eting will take 
past- place oh ‘November 22-28, only a 


But things have moved inside 

copporation in the 'widest sensti;:"; Pa «-. •""■'?= ®»J *«**■ 
This includes the.: question of “ dt ,. . , th * Soviet bloc 

«... - -- 'together — ideological, economic-. 

and political — baveiail changed 
somewhat, some for- the better. 


I others for the worse.. 

. The most striking _ change is 
the appearance of ’a bew Soviet 
Defence ' Minister. ' Dmitri 
J Ustinov, following ~tfce- death of- 

It is acknowledged Id ... the. fortnight before? the winter series ; twwk!. ® '^vLJSSSS' 

Eurogroup - that WHiperation of Nato .meetings'.;' where. ' the | jgiSlj tJKSFb.; -^SSS:- 
without - France ■— which . is a que'stiqri- of'arms standardisation I harif?reii>^ 
major arms producer — can be .and jnterbperabllitj;. will be dis- 1 JUSSESSf d TbS hSJST delS 
only limited. At the same time, Ibi. the - Alliance as a j 

the French appear to have whore: : The expectation' Is that 1 rho -inh ^ >oro^ cnf 
recognised that co-operation is it will be sufficiently successful 

necessary if their own arms- wallow a statemenron the pro-l d ? <:r3 - wtuch Produce some, 

ments industry is to. secure iuffi-’ ; gresg so far' to' be published at 
cient 'export orders. ; the .end. . 


albeit, marginal shift of 
emphasis in the Soviet defence 
effort. . 


Counter to Soviet missile j. 

BY OUR. FOREIGN STAFF - ’ . - . | of. General Shtemenio. the Chief 

DR. JOSEPH LUN§; the Nato ironic -'measures- W. cdbQter the j <? f rr ^ r taf ^-? f ,^ e . 

Secretary- General; confirmed missile, and aaggested that it tSES- *!* JjaS^^gSbS 
yesterday that the tli is taking was ' also - SuBm ■„ . » cSR T Se& , «£jiy < 
additional measures, beyond the methods* of- .surveillance,, was; a d?Iay of 
. sending of more nuclear sumably bott/df . location ^ -mi ^2*22^: . 
wea pons-carrying aircraft .to targeting. _ T2us follows .recent 

Europe, to counter the probable announcements that Ape U.S, _ts 
deployment of ' the Soviet S&2Q, to increase : its . air., defence 
intermediate range , ballistic capability in .Europe^nmct j«ar. 
missile " ' Dr. Lnns "added that,- despite the 

The SS-20 has emerged as one ‘ countermeaswes- mdtf way de- 
nf the most immediate factors ployment of Ae.SS^. would Still 
threatening to undermine Nato's bav f an adverse effert.on tfae 
long-held superiority in tactical nadw halance ia-Europe. • 
nuclear weapons. Mr. Donald T ^® T J P<3 
Rumsfeld, the U.S. Defence Sec- cussed for .the .{rat- tune The 
retarv. said yesterday that it implications for Etmipe of the 

pendent?y-targmSe lfiPl Te 4 nti 7 *»» a variety pf platforms. and 
Sehicles ImIkVsI ’ Its ^££2 can he nuclear' dr conventional. 

inside the Soviet Union and be:*®: *611 many yeafo.iywsy. 
able to reach all major West rr , nr . ~ 7?~" . 

European cities; but does ot I JVVII OillYlTlt - 
■count as strategic, in the sense UOO JV U.m|IUl . 
used at the strategic arms Umitar . MOSCO^.Nov. 18 . 



ment, which gave rise to specu- 
lation that other Warsaw Pact 
members- had. renewed demands 
that one of their number be 
given a high post.' These demands 
are believed toAase been made- 
several times to the past' 

The fact that -they have got 
nowhere -confirms that Moscow 
is not prepared, even for the 
sake of appearances, to re- 
linquish its hold .over the Pact, 
or for that matter; over the 
Pact's defence industries.- With 

Cruise missile, may worry the livery agreement with the U.S. share could easily drop below 

military, the Pact’s - overall Czechoslovakia, the only other a half in the next few years, 

capability remains enormous. country which imports Soviet even if the pace of East-West 
J mSSF"* If the Pact has emblems thev Sntin. hopes to become self- trade begins to slacken. 

Most of the new East European ^ em wore from economic and sufficient in the next year or two. Because of this, the economic 

Five Year Plans talk ^of the need political strains within the Reliance on Soviet energy, par- integration programme being 
to cater for defence: most- ex- grouping, and these are certain ticularly oil is much higher, pursued under Comecon 
plicitly the Czechoslovak plan 'to' be discussed in Bucharest. . though here again the trend is auspices has fallen behind 
which lists* *ti increase in’- Thp main thrpat in unitv i< downwards. In 1970. the Rus- schedule, and the urignal 1980 
defence- capability among its top the Pact's declining economic sians_ ■supplied about 65 per cent, target _date has been quietly 
economic. /priorities. -The fact self-sufficiency. To some extent of 1110 0,1 consumed by their dropped. 


reasonable to assume that ordi- 
nary East Europeans are becom- 
ing more self-assertive elsewhere 
too. making it difficult for gov- 
ernment to allocate their 
resources as the Pact's interests 
dictate. 

And though only Poland has 
reached a state nf crisis, the. fact 
that other countries arc bavins 
to help il out put a « train on 
the resources of the Pact as a 
whole. 

The other country that must 
be causing concern is East Ger- 
many. where the present signs 
of ferment, though small would 
provoke a far worse crisis than 
Poland's if lhe\ cot nul of hand 
East Germany i R not only the 

Pact’s bulwark liver 100.000 of 

its still shrinking population 
have askpd to leave. The fact 
that ibe Rinnans keep four 
limes as many divisions there 
as anywhere **Ue speaks for 

itself. • 

To some *xti?ai these political 
strains have been counter- 
■tala need by fresh affirmations of 
solidarity. The very fact that 
Romania, the Pact’s mnsi reluc- 
tant member is hosting the 
-iiiromit marks a sain for the 
Russians True summit venues 
are rotated between member* 
But Romania “umchnw managed 
to avoid heinu chosen for ten 
years, and as the rfiaeram shows, 
its reliance »«n ihe Ru^sian^ is 
nenlisiWe. In fact, it is even 
jnwer than Yiicnslavta's. .which 
though not ;i P.ict m'*mher u in- 
cluded hero for .mmpari*on 


Stepped up 


f ion talks (SALT), which are con- INDUSTRIAL ^irtptit r-in the {that non-Soviet military produc- this is intentional. Led by the pact . , V> st y ea ? thiis pro- politically, the Pact's biggest 

“ ' u “ JC — ' tion.is based on Soviet specifics-. Russians, -.all East -European P 0 ^ 11 2 a P ,^ p fr* t0 60 ? e C worry stems from the situation 

tfons gives ^ the Pact - a. useful countries have been raising their ■ cent, ■ and b> 1980 it is expected j n Poland, where the governmeni 
edge over Nato in equipment share of trade with the West t0 dr0 P further, to around 55 per jj as found it impossible to aet 
standardisation. mainly ‘to buy equipment and c ! en ^ the people to accept economic 

Although: the loss of the fop technology to speed up their ' To some extent this will be off- measures, which as as necessary 

secret MiG-25 to. Japan marks .a development It could he argued, $et by. higher deliveries of Soviet as they are unpopular, 

serious • breach . in the Pact’s of course, that these imports gas .and nuclear fuel and equip- Whilp these dangers would 

security, especially since initial strengthen the militaiy-indus- ment Even so. the smaller Pact already have been eliminated if 
.investigations show that.. this trial base. But there are other countries will. have to make up they had cropped up in a lass 
much feared machine is not as factors at work. tod. a widening oil deficit on world tolerant country. It seem* 


fined to intercontinental missiles. Soviet Union rose Ibj-. 4.5 per 
Its mobility means that it does cent ■during the"-feit'10 months 
not have to be launchoC from of 1976/ according^ 7fhe. official 
fixed sites, and is therefore more Tass news agency.^ - 
difficult to locate. In the Januar3&:to. jOctober 

• Speaking at a press conference period, ., the USM -“produced 
in London after the meeting bf 431m._ tons of oiL^64b'n. cubic 
the Nato Narlear Planning metres of riatura^ga^. 591m. 
Group (NPG>. Dr. - Luns said' tons ot coaL and kffowatt- 
rhat the U^. was taking elec-; hour? of electric power. UPI 


Idi’ulii'ticsl ciiilab'iraimn in 
Ea-si Europe has aMi be»-n 
stepped up. huo.-li-d In ibi* rei , **nl 
round of pan;, con greases and 
the Berlin CnmmuniM in- 
ference. 

Whether this is a sufficient 

counterweight remains to be 

seeD. The Russians ppihahlv 
think it is. because on the 
economic front at least, they 
have the power and resource- i«i 
tighten mutual dependence 
(They have enoush oil to satisfy 
all the Pact's needs, hut their 
policy is currently tt> sell a por- 
tion of it on the hard currcncv 
markets.! 

And the Pact's present ditlivnl- 
tic.s are not roinparable ti» \atir%. 
where economic and iiolitical 
strains have, been taking a t««ll 
Tur some tnuc Few voices i n^ir|< • 
the Soviet Union can bo hoard 
clamouring for defence cols, 
even though I he Russians are 
now estimated bv I he We* I in 
devoting 'some 15 per rent of 
GNP to their raiH»nr\ offr.ri And 
it is now over eight years since 
Czechoslovakia provoked the last 
major crisis between Pact 
members 


Yugoslavs 
will stay 
on alert 

* BELGRADE. Nov. 18. 
AT.lGOSI.AVfA has sened 
notice that li will nol relax its 
defences, despite a public 
assurance from Soviet party 
leader. Air. Leonid Brezhnev, 
that the Soviet Union has no 
aggressii e intentions. 

Shortly afier Mr. Brezhnev 
left here yesterday after a 
Uiree-duy visit, the Yugoslav 
news agency Tanlug released 
extracts uf an official report 
which said that Yuogoslav 
armed forces were capable of 
fighting against “any aggres- 
sion, whether by land, sea or 
air.” 

Air. Brezhnev, in a speech 
here on Monday, ridiculed any 
suggestion that ihe USSR was 
“a lerrihle bloodthirsty wolf" 
which might one day devour 
Ihe Yugoslav “Red Riding 
flood." lie and President Tito 
signed a communique recognis- 
ing Yugoslavia's unfettered 
right to develop its own form 
of communism. 

Taniug <tuou-d the report as 
savin f. : " Because of Yugo- 
slavia’s important geo-strategic 
position, and Ihe ambition* of 
those- forces (o whom the 
fundamental characierisics of 
Yugoslavia’s internal and 
exicmal affairs arc not accept- 
able. further pressures and 
attempts at interference may 
he expected." 

The report, h.v the collec- 
tive -tale presidency on 
foreign and domestic policy, 
will, lie released in full at the 
end of next week, coinciding 
with a speech hj President 
Tito to the Federal Asm-iiiIiIi 
in Belgrade and the Warsaw 
Pad -umntii nteeliug in 
fl » i-Ik* rest. 

© U.S. Secretary of Toni- 
merce. Mr. EUoM Richardson 
'will visit Yugoslavia from 
Nut ember 25-28 for talks with 
Yugnlsat Got ertimem leaders, 
it was announced in Belgrade 
today. 

Mr. Richardson's tisii will 
be pan of a 16-day mission 
which will take him to London. 
Bucharest. Budapest. Rabat 
and Lisbon. 

Agencies 


RUSSIA BAINS 
U.S. ENVOY 

MUSt DtV. Nov. 18. 
Tin: StlVfLT Union has 
barred a .settlor American 
tlipiuiiiui from reluming lo his 
post tn Moscow, apparently hi 
retaliation for similar action 
against a Russia ufliiria! in the 
United Stales, a ILS. Embassy 
spokesman said to-day. 

The diplomat. Mr. Marshal C. 
Bremen I. was effectively 
number two at the Embassy, 
Reuler 
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Capital Bu 


A new Investment scheme that^ so 
attractive everyone ought to find out all ab out it 


An investment in The Hal if ax Building Society provides both 
security and an attractive interest return, with your liability to basic rate 
taxon that interest discharged by the Society. 

A With Profits endowment assurance polity with ihe Sun Alliance 
& London Insurance Group gives you a tax free return 
after lOyears with a share in the profits of the Life 
Fund, Lax relief on your premiums and life cover to 
protectyourdependants. 

Now. CAPITALBU1LDER combinesall 
the benefits of both these types of investmen f. 

In a single scheme you will find security, generous 
interest, valuable tax saving, profit sharing from a 
wide spread of investment, and a good return to 
your dependants in the event of your death during 
ihe term of the policy. 

]usthqwall this is achieved is explained 
fully in the Capital Builder booklet which is freely 
available at any office oFThe Halifax Building 
Society' or the Sun Alliance & London Insurance 
Group. 


BUILDING SOCIETY 

SDN ALLIANCE 




See te l e pho n e directory for addresses. 
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discusses measures J f ? , ? ro P e 

up EEC imports decreases 


arms- 



back into 
Beirut 


BY CHARLES SMITH, FAR EAST EDITOR * TOKYO. Nov. IS. By Nicholas Colchester I : BY ROB® T GRAHAM • . - fPltTTTffft'AN Km. lit By MTdwel Domre, 

OFFICIALS FROM eight Japa- cessions it may make during talks are due to be held with j . .. ,, • ' ■ i : • Aerospace CoiYespondeht 

rese ministries met to-day. to current trade negotiations wlLh Industries which stand to be BONN. Nov. 18. | AFTER EIGHT months of highly armed forces— BAG will recttve- . Precise quantities, of erode BEHIND to-day's resumption 

discuss ways in which exports Europe should not be regarded affected by EEC requests for in- TWC , . . -° -'°i» th ^v COSt 2 f . ^ not been s pacified- ^ It will passenfiier flights- by Middle & 

from Europe could be increased as a precedent for similar creased access to the Japanese 1 311 agreement supply in crude. _TluB.crude_ will be • supplied by _ NIOC, - the Airlines of theiebanon betwe 

so as to reduce the present heavy demands by other trading import market. The industries relationship here for the ftret ever large scale ^en he marketed by Shell for ^ National I ran i a n Oil Company, Europe and Beirut, following t 

imbalance on Japan-Europe partners. include cars, pharmaceuticals Germany and arms supply deal to be paid for fee. The otidewill he marketed, to BAC at commercial rates, reopening of the lnternetfoi 

trade. , *>,„ and food tbe CommUDlsT Woe continued in oil by. the Iranian Govern- outsidfe the U.K.. by .Shell and Over-aneigbt-year period— the {rirnnrt there Has.' the YtnrT 

The measures discussed appar- we T r D e ^vidraSv ^o? Dieted The outcome of the Wednes- in t ^S-* hird qu3rter of the ^ ear ' meri \ t The deal involves the thus BAC. will .-recede the; Anticipated duration o?Se con- aMihe^a? bera 

ently included relaxation of receive ^ a request last week from dav meethST aDneara to haw f^ ordln | fis ^, res ™ leased f? p P ly by B £ c of ti»e tracked entire price of rthe contract - iir tract-the -supply will work recent ^nthkdwo 

health controls and inspection JJfW fo^biLtera taltaon £L ^£3r to tbit ft - * - ,* J* West German Bapier . mlssile-a deal worth, foreign ejebange. This method at about ,16.«»Vd.-.. T*e Brtf TSe “S 

requirements on food and phar- ^-idfrJeL VteefS 1977 Th? S of rhe ind^ils involved 1 £c ? non3 ^ Ministry. * ' £4fl0m.-over £!00m. more than also avoids problems created by. delivery toll be next -month and a“ of ita routes.' and m 

maceuttcal products, both of Am‘riS request? (whose Stored StriTasurerilfeadvin ■ ^ om P ared w«h the extra- whea first revealed- hat the fluctuation of -sterling, .this will bemuch.ffiore substite nfSstaff . w 
which have been named by the £^enc e was onu- reveaS S force or announced Ball tea?. DrdiD3 2' «»iplii« reported last December. . This . is .the most unusual, tial, anticipating the oil price taiSint weeks Sheikh Na 1 

5“ M! Say^TthTForeVw^ ISAAKS’ ^ScSfeS S 


TOKYO. Nov. IS. 


OFFICIALS FROM eight Japa- cessions it may make during talks are due to be held with 
nese ministries met to-day. to current trade negotiations with Industries which stand to be 


By Nicholas Colchester 


BY ROBERT GRAHAM 


TEHERAN, Nov. 1 & 


maceutical products, both of 2 meV-aa reouest (wtewp referred to measures olrevdv in ■ ' wlth tbe extra- when first revealed- last the ffnctuation of -fiterling.- . r this will be mud 

which have been named by the pv jl^nce was oniv reveateri three or announce? Balf tea? DrdiDa J?' surplus reported last December. This, is .the most unusual tint, anticipating 

EEC as sectors in which it feels da*- bv the Foreiel wi S inaS mlnufacfiTwra Dointed out ' year ’- German esports t0 Com- Th« ^a^eemew was i signed on feature of the agreement. BAC rise- in jSuary. 

n should be able to increase its .SjJSL . 5foula52?that fmUn Sat the indusUTis^ about] o raise J? un,3t - «>untnes -(including behalf of BAC by Mr. George felt that it did not wish: to. be '! The Iranians fl 

Japanese sales. v ' nm be ^ked to curb its S price^in SraDe The stS Korea and China but excluding Jefferson, managing director, of involved In. a .ample bartec;BAC at the end 

An Official or the Foreign exports* \o the " Us b ndStry indicated i correct u! y«go sl avia) were up by only 2.7 BACs guided weapons division arrangement k. wanted to gain /.the -poasiWlity i 

If Tii.tn' hnuinvnr nn expons lO LOe «- -O. lOUUSiry iHUlcaita icprrecu>^ na-Mn, n rhp anrf hv fipnornt Tniffanian Vino. Mnvlmnn. t R r:** 


Ministry said, however, that no "!, ' ■ that . _ r / p , _ nrt . . __ _ 

decision had been tak^n nn steps Tbe Japanese. however. feel an at appare nf lv settled a“discu£ V* DMI3bn. whereas imports Minister of War. its. weapons. sale*. Thus" it was Irah was feeling a serious cash within 

to increase Imports of food and J ha t th e U.S. is asking for talks . . t * l j_ Bruss ^ from these countries were up 111 return for supplying the finally agreed with Shell that flow problem as- a . result of Beirut airnar? ' Thi?im^rSS, 

other farm products. The Euro- because of its concern that between Japanese and EEC by 33,5 per cenL t0 DUS. 01 bn. tracked Rapier — a mobile that they, should take, the erode ."sharply, reduced sates. firstfOghtti from Pari 

pean demand for a major in- Japanese steel exports may be bureaucrats P Thus, the trade surplus to the version of the Rapier missile on condition tiiatit be marketed- BAC officials, her®, tonight Until the end "of Beeehrt*. 

crease in farm exports to Japan ***** “ * as fa™* uI i bloc in the first three quarters already in use by the Iranian outside the- UJC. declared themselves very pleased mbA win be fiyln* three thn 

seem? to have run into opposi- of the extension into 1977 of Motor manufacturer smd that was down from DM6.66bn. to — - - - -With the conclusion of what has ^5 

tion from official 1 ! at the Ministry Japans arrangements for the industry was ^ voluntarily D M4.99bn. SS an extremely wmptex nlfrut f o?TalSr a v^ Thu^J 

of Agriculture who are pointing voluntarily restraining ex- exercising restraint on its ex- Therefore the Communist bloc 1 a . j ' package.. -Also- agreed was the &nti ’Sundays'). -but ‘tt'plans to-i 

nut that Japan is in deficit}* with ports to the EEC. The Foreign ports to the U.K. but was not in was a bi e cover two-thirds of « 0"5im -T^l51¥lr : creation of a joint company to back to a dallv freouenev hv'^i 

Europe in this sector and that Mi ms fry _ said to-day that no ? position to accept a sharp cut m „ orbs with 1110111 tUlUfdU h. fXri Jth Ae Stat^ied Sl?I daily trequeney by tj 


Europe in this sector and that Ministry sard to-day that no a position ro accept a sharp cut un Por ts with export sales in the 
special treatment for European decision had been taken on the 1? .}£ market share. The ship- pe f iod review cn mnared 


special treatment rnr European oeuision nau ueeo mxen on tne suarc. ws naip- period under review eamnarecT 

exponers would raise problems American request as yet. but building industry referred to a coverage 0 r anJv 5 S oer 


Qatar gas plant contract 


exponers would raise problems American request as yet. om uunuiug iuuu iclchcu iu _ copg-agg nF n _ ?v 

between Japan and other sup- that it was normal Japane.se measures already being taken to cent. -last vear. Russia achieved -■ - in favour of the "Iranian Govern- and ■ three 74 V Jum bos 

!,,i a Bl nSL5J m • r, sfuS'ion t0 SUCh * f^Se fSSfiy >UrS and 0UtPUt a covera §® of 70 per cent, in AT THE end of September Qatar gas from the State’s offshore oil BAC -wiU. ln effect, evacuated from Lebanon at' a 

A .pokectnan fr. r the Foreign sitiuuon. in toe industry. -the third quarter which put it Gas, formed in 1974 with Shell fields." have important- management start of the war,, together 

~ ^ “ aSS&® 2 sBSESS aSH *ws!f5 

™ tY * European frade issue be- with a wpiPrehensive set of solu- ^ china with SO pe?cenh SSSKShi* EF 1 SS f SLS^Sl l S t ^2“ «» compand to he known as Most of the aircraft neraon™ 
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declared themselves very pleased mEA will be ftylntg" three Urn 
-With the conclusion of what has weekly between London ai 
been an extremely complex Beirut fan Tuesdays, Thursda 
package. Also screed was the an< s Sundays}, but it plans to-i 
creation, of a joint company to back to a daily frequency by fl 
be formed with Che State-owned New Year.- 
electronics . organisation, IEI, Thet airline’s fleet of thh 
based To Shiraz on a £0/40 basis Boeing 707-320CS. . 14 707-0201 


f.llers or farm products. practice 

A spokesman for the Foreign situation. 


complaints about the trade ini- tween the Keidanren ithe lions to the trade problem before 
balance. The Government view Japanese equivalent of the CBH the EEC summit meeting due on 
remain', basically, ibat the proh- and lb*? main Japanese industries November 29 (let alone before 
lem should bp solved hy stepping affected by the EEC's recent dp- the preparatory meeting of 
up import' of European sood* niands. The Keidanren yester- foreign ministers due to be held 
into Japan rather than, by day held meetings with the live on November 23). This does 
placins additional curbs on “sensitive'’ export industries not alter the fact that Japan is. 
Japanese exports to Europe, nominated by the EEC — steel, in fact trying hard to think of 
Japan is also "ninp out of its shipbuilding, cars, electronics ways of averting a trade crisis 
way to stress that any con- and ball bearings. On Friday with Europe. 


Chemical Engineering to build a by 


Government 


U.K. hopes in 
Venezuela 


Irano-Brittsh Dynamics. 
-uIS? beep revealed. - 


equipment 


By Hugh O’Shaughnessy 


Plant at Umm Said to produce already has -a 60 per cebn. hoJd- "BA^amilfDated three further » 4t Part 

900,000 tons of NGL annually- ing in the offshore operation.. co Wtrac^?o be riane? DveJthe SiKl tZl'L >J»r Aom A 
600 ’ 000 ^±^ Iiquid P?* 01 **™ Under the agreement on the JSmSg year reS to Se 

gas and 300.000 tons of. natural take-over of Qatar Petroleum. Rapier supply contract. These maintenance and - even bow 

Tbe Pipeline is being con- which operates the on-shore will concern support services, training hail been maintain!! 

3apre “ H nd ® r * fields, all the associated . gas technical co-operation ; and an d flying has been carried tmt 

S23m. contract awarded in Anri] renmirFM .hfwarnp under the full miftitra rolafinn In. annmhin an rf - Tiv - ■ . „ 


BRITISH EXPORTS to Vene- 
zuela, which last year rose 87 per 

Fiesta revives Spanish car industry iVjSSaJS Catherwood’s call on exports 

BY TERRY DODSWORTH Commonwealth 8 Offi^Se ^ft BY LORNET BARLING 

SSMTSf sa - Ford - - S!rJ^=sr - D — sHImS 


ri_ aapre T J , t “ aer a fie las, all the associated . gas technical co-operation •, and an d flying has been carried ™V» 
S23m. contract awarded in April resources became under the full matters relating to- assembly and ■ The airline has kent 
to bnng ashore tbe associated direct confcroJof tbe Government local manufacture. . ... rooking for charter' work -frm 

, .- : : ■ ■ — - ■ ■ — : — -T- Saudis. . of. Saudi" Atabja,. Libya 


Catherwood’s call on exports 


BY LORNE BARLING 


nl— ^ Carlos Andres BRITISH EXPORT industries form this investment should take. 


Airlines, and . Alitalia of Ttal 
and carrying 'pilgrims to an 
from Mecca Tor the Haj. 

This activity has' kept- alrcral 
,and ;erews artiployed, and -sem 
cash Jlowiim in toWsuppletnej 


her could clearly come out at)- 


K?iiT a - co j jesa it abroad can create extra employ- industry’s profits bad been employment. Exports should the airline intact. 


ine «alr»« PvooHum-i'rl hhviivt the, r iuuic uui at ■ - ' ■ j j t^uiuau can crane «ud empiuy- uiausiry s proms nan Deen empioymeni. exports snouia tne airune intact. 

post oil crisis .lump and "now. facterv in ^jid-Octebe^X scvcral tbousao ‘l units - he addld ^ d6 ‘ ! 1 1°/ insu f Bcient t0 maintim an invest- mean jobs .and .greater exports "Analysing financial Mlua 


look set te^achieve 13 an Indus' Lrv’ Fie«?’ is" alrefdS^ln^' «reat u is early to say "bow many lfV> ^ cll ^ r “ an ^ tbe me P l ™} e «?“*■' ^ ** ^ prosperity^' Vhe said- ‘ tion SMk^Najibliys thit fj^ 

volume thi' war close tr. the dpminrf n of Ford’s re-nctra firms u,m ronJ . More than 100 companies are British Overseas Trade Board, mam industrial competitors. Sir Frederick added later that a profit of Lebanese f3to 

record 570 000 established in SfJS? i? -ar S?5j Wt ^ !r r f P e ‘ i 0 ^ p ?^ ! ? ipa 4? v. ,n - 'U 1 ® British Sir Frederick Catherwood. said “What Is. at issue is "ttie : there was considerable cbacerh (fi&fisz. itejrfiug) fa 1974 the^ 

iq 73 ' an ?i f°/ d Sent * )usiness capbired from Industrial Exhibition to be yesterday In the boards annual extent of our under inveshnent hfr indusfry over : unwillingness lin£-incuirad-.a loss of £Ll 4 m 

‘ . ... . a .' e 3 wait i n S list for competitors. The indications wt Caracas from March report. and the productivity which' might of workers to boost output for C£l5ra.) irt'.iKT5^ and -an esii 

♦v 4 d v 1tbe . space in He suggested that to match result from .new investment," Sir fear of creating shorbtime work- mated loss of £L88 ul.. bv end 
«l e -£rv. dro i.^ exhibihon hall in foreign competitors, Britain Frederick said.' ing or redundancieil-. For this 1976 Inqjirjy £12m.>. ' 

tne city has been taken up. required a large-scale reallocation Exports seemed to be as reason it was .important .that ? Of- : these.- 'I^ies, nA3m 

The show will include a trade of national resources, but profitable as* home trade and if export activities should be dis- (£7&a.)- have -been ; Complete]] 

o„. / n t ,v. — ' jT*— — ~ -- information centre run by exporters needed to demonstrate' full advantage could be taken .rossed bdffi worke^"^<2w shop- a'- -aobstantw 

hP^nnr^i-tVit ?! Gme buyers - Ford, Foreign: and Commonwealth their value if public support for' of export, opportunities, British floor level. • . . baaiice '6f\jihtttstribilted proflb 

5e ,_ a f^. re » u ^ : higher than indi- to export two-thirds of these indeed. Is expecting a growth Office and ECGJD staff 'and per- this was to be’ achieved. manufacturing industry should “ ir ^hnniH mirtt vipir t>ini geherai reserves -and dtovS!ojm 

man^hpn^^nnhp nra fh? qnfnf«!V, ltS p ag !. e ^ merit v W *i? ^ le . of f bout 10 P erce * ,t - ayear, sound from- the Venezuelan Although there had been some no longer be inhibited by stop-go Britain can selLaif^tcan pro- fa^ con tittgen ties whkMudbwn 

tnance because of the appearance the Spanish Government its during the rest of the decade. British Chamber of Commerce, argument recently about the economic policies. . . -dSee ,“hT SdeS^Sso ^ur^g setasideffi^revioSa ywira 

- ~ . . " T” ~ .: . ■ - ji^mpanies t0 parWclpate in tbe special ly^taid dawn cqnsen 

'v :■ ^^^I'Exnort Year wlMt the! wiTRlY^nve- fidandal policy aimed at 


U is too early to say bow many 


■ riuiu <iiu.wu e»i*««isueu m came to i.ibb vehicles and Ford sent business captured from Industrial Exhibition to be yestenfc 
*‘ J ' to have a waiting list for competitors. The indications staged in Caracas from March report. 

So far, in the first ten months Lo.oflfl vehicles. are that despite Spain's overall I5 - 24 and all the inside space in He si 

uf 1976. registrations have gone The aim is to build up produc- economic difficulties, the car the Poliedro exhibition' 'hall in foreign 


up by 6.3 per cent, compared tion, which was running at a market has recaptured some ofl^te city has been taken up. 
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7.38 tons CVW ■ to 18 tons " 
GCW.you can see that " 
Dotage 100 Series 
Commando means loads, more 
vehicle for your money. . 



DODGE 100 SERIES 
COMMANDO 



I exports had jp'owb -by U per Tbe UJC. attitudfe In particular 
: ; ■ ■ I being at best unhelp- 


sfrong advance", tn Opec coun- fui^tTcu^ fl^ieningte 
tries where ; -all other competitors impose Import duties a Rnoinei 


M were outperformed 


$ 16 in. orders 
placed at 
EV 1 PO/EXPO 

Finandat Tinjes .Reporter 


impose import duties otf a Boeing 
747 that was parked for some 
days earlier in the summer at 
Hpathtpw, .and With the Depart- 
ment of Trade rejecting a plea 
frbm- MEA fe be allowed to co». 
tin he carrying traffic betweftr 
London - and- Middle Eastert 
points Without landing In Beinit 
“MEA is not going to dis 
appear,”' Sheikh Wajib- reaffirms 


FIRM ; QKDE31S totalling at least ^e airline wilL now-. concentrat* 
S16m. were placed with 16 of rebuildii^ its ^ passenger 

the -countries exhibiting at last “^® c , 10 a {?“ Beirot; noi 
month’s- IMPO^EXPO Exhibition °“y 'f® 10 Western - Europe brn. 
in London, which was designed. a * s ° Middle Eastern destinations, 
to encourage two-way trade 
between developing countries 

and Britain.' ! . 

i -Negotiations which began at 
the exhibition are- also being 
continued, by the', exhibiting 


one great name worid-wide 


nations. Bangladesh, for example, 
estimates that if it can convert 
all inquiries. Jrom the exhibition 
in to; orders it will eventually sell 
about £20m.-worth of goods and 
produce-- 

Trade was . .also two-way, with 
Britain receiving orders from 
India.. for £4m.-worth of carpey 
machinery- arid hand tools. The 
carpet machinery is being manu- 
factured by the Belfast company 
James Maekay. 

But not all orders, were placed 
by . British importers and manu- 
facturers. Holland bought coffee 
from the Yemen and jewellery 
from Botswana. ■! ' Ireland pur- 
chased- large quantities of cfhoco- 
late-candy ' from Trinidad; 
Germany trousers . from Sierra 
Leone. Continental buyers were 
looking for millions of yards of 
Pakistan grey cloth. 

There were other- forms of 
business .'.'tgo; < including intra- 
exhlbitor trade-^-ihe Philippines 
tobk. from- Nigeria - a £50.000 
order for fruit. 





Clothes for aD theTwes yw/ fead. 
Mutti-lunction fife style kit ALHomes. 
Branches throujjioul England , 

You bring Die body 
WeVe gotthedothes 


Saudia give you evenmore frequency to Saudi Arabla.Nowiofli^tsweekly. 
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. TriStar wide-bodied comfort. 
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Book Saudia to Saudi Ajal?ia»TTght into the 
Jicat of dicMiddie EastThconK’ alriincwith 


QUO 1 0040 | OSDQ 


ALL TIMES A{£ LOCAL 



Arabia,aiid dhere are excellent 
- ' Middle Easr,to die 

phone, 

;■ Manchescer 061^833 9575 . 
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*GMCJi7tKH?Oias^>iSH»n • '.'• -":• - 

Bwa Umitarf .’ .-' — " ' 

BweeamNuntfM&jmrgflljd. 

FarmerMns Cor.tmous tBitturior.} Ltri. 
f'arrainetabdua ' 

A\H^NB 4 Son»X' ■ > - ■ : 

HtftHnq t n wrihnw tt CaUA * 
PrtECtovofcttmsWLW." ' - 

WHham SlrejairtS SoreLM. 
^U *c50om tOT i lHMgj^m. 

V.IUShJfc Eanrieo Ltd ■ 

HNlNG AND QUARRYING .- 
EmtonMifiQuam«L2<i_ .... 

Peter Bono Lid- 
Foster Yeoman lid. 

Ai«nNe«wtLitf. - 
Awander Russett Lid. 

Singleton Bffcnizc- 
F OQO, DRINK ANO TOBACCO 
F«4H ... 

- Ad*m5 Fm* lifwtod 
Brjioi Bros. (Frown Foods'! Ltd. 

H FLOoUuw(BruadiMiy}L£cL 
TrjrCrinionyCo.Ug, . 

RU.OoDnaHa. 

R J . FuUinooa & Buxl Lid. 

idTHHanmnUii. 

Ji DHtfdeSCo LW. 
i>oHufT*er P.sUeCampatV Ltd. 

HAWMsckua. 

Mardvstcr Patert IseandCoa SiMmCaJia 
MareheMiBroiherv • ‘ ~ 

MurehieiCretonerttslItL . • 

Mw w Bomfcrd (Holdings' ltd. 

"^PC Foods Lto. 

R Terrance ft C*?. Ltd. . 

Mfaldena Wiltshire Foods Lsd. 

A VlftsolejriSto^. 

F H.Vfrigiey US. 

Antmii and Pootoy Food* -■ -'i • • * 

James DuhefiLSenLU_ ! 


Drink 

A-iulBerrarted Pgtikad Proril Jt« Ltd. 
*.C.Barr4Ce.LFd, 

G Borr»rta^i (SoTJS-Jnksj Ltd. i ■ 
■’ horaasBqnanJACiaLULr; 
crrsiWSbnixLtd. 

- DovisanftBarlosLtd. . -- 

Mi’nstbroSdC'CYsifcf, . 

VJ ij o nmXtotr vBivxHJl ltd- . 

. 1 P. Simmon &Cc.(AJn*tdv Ltd, 
toitrimar. lid. . . * 


CHEMICALS AND ALUED INDUSTRIES 
GarwttChemcal Manufacture - 
iVktssCaoel A inward Lid.' 

Artmif H,C«4Co.Lld. .-.••■ 

FoJ hmll 4 Harm? Ltd; 

•t aF* ACnweFshann Lid. . ‘ 
r - rj: he lytic CnorncJi Co. Ltd. 

V.«rd Bieakirscfi & Cc. Lid. 
Pharmaceutical OmoDcWs 
AdprovtdPnsscripiior.Ser^aeaUdL' ' 

PreBdesltd 
RMsdCJicaxalsLaJ. . 


' Paint etc. • 

T.LJohr.soiLLiTnoor'iLld. 1 • 

• L 3 r.gMan-J 0 r.ds A SJmuerSirftb Ud. 

'• lidkarFajaftLacauerGaLld, - . *- 

Soap. Deto r get m <nd Tbuiat Prepawtln 
Inous^ial^rdCdrnntrrcialDnierjianu 
httrwr Coiroetio (England! UcL 
ThoTttbe* Grow Ltd. 

FcrtUtaTsand AgtoultnntiChfrnifcat* 

L.ndseyA K<« ever Fern users Lid. 

HAT Proctor Ltd. 

- SiohCBBcnnomtHold>n^>Lld.. 

OtharChemiad IndMim 
CrawMd Ho fd i n g s Ufl- 

. F'a-ikHcrsellS.CesmPd.-iyLtd. 

(naasailDewiopmertsLtil. ,7 X 
Industrial AtfiBSloes Ltd. 

JttmsanABtoyUd. ■ 

John MeenooiHcwLPgs; Ltd. ’• 
MnnwanoCoicmLid. 

St'icoI GcouO Ltd. 

iin-enrgn Chemical Industries Lid. *■ 

Thomas Thomson Son«& Co iBarrrneedj LM. 
George '.Vjicr&tmA Sons Ud. 

METAL. MANUFACTURE '• 

H R. Bernard 4 Sets Ltd. 

Dnyax Foundries Lto. 

Outfw Foundry Co-ti. 

F P Castings LM 

FenterA Holden |OimsD.-v Ltd. '• 

I tosh A Siiiavan Group Ctd.' 

OavidManhewsUd. 

tho Meddov* FoundiyCo Ltd. 

T'ie Ncnh Brdd* &BCJ1J1UI.P Lid.' . 
Pensr^KiSidnesiLtd. -••••- 
TtooMsSeatprUd. 

i-halitaro Limnec. •'. . 

MatthewSwain Ltd. . r . 

S.viwiey Engineering Ltd 
T tdROua FebneoiorsLlmted. 

, "lur-ers (Eyre Street) Ltd. — ' 

-MECHANCALENONEEliiNG 
Aancottunil MacWneiy end En gin c uft g 
RBeereASoneUd. 

P S Bird Ltd. ...: 

FrottorlchH.EurfWO.il !d. 

H.Burtmgnem&CaLtd. - - • : v . - 
CrottABUChhumUd ... -- .. 

PJ. FuflWcod & Bland Ltd! 

Gordon Johnson-SKpOens Hbiaisgs Ltd. 
S.&FGrcenLtd ■• ,. - 

N jnsgenurt A»ut«jn Ltd; 

Gavjw Taylor* Sons lAccesaorwalLti 
- Turr^r DtEdiecrmgCo.lCoujWpnjOm.'tod. • 
MKttototooto^MMMVIMil^MKtlioanr . 

Abrasive Speciality Lid. . .. • ■ 

acio.Ltti 

Bciabtte Hydraulics UnvredL. 

'. Bristol TooFtt Gauss CP-Lid. 7- 

C iJdraie t Ltq. . ■' • - ■ ... 

Stuart Dsvisl.’d. * 

DartordMectereTooIs ltd. 

F ne®anhing(Sftpr*ltontj Ltd. 

LfylotfLid. '• 

ManurtniHqhsrgsttSd. ■ .• - 

ALctopaaProducnUiii. r' -r, -i--. V 

LiiacaslNumeRsaiCoiirrolOWeBlLjmitodi 
Pittirscr. Brrt-VSL • 1 . 

PretctjTW Tooling iKwdJUd- ; 

R'ford Ltd. . - ; v 

Snider Ltd - . • '.v - : 

Tool meato rs Ltd- _ tVj/ ■ 

PtNt«e.Vetiies.CorapretoaraguidHldraulB 
Etjulijmont - ~ • 

C«nnon waives Ltd.- . 

Sludrt CBvisLtd. •• ". : • 

- fcnasrnf •• v ’ 

iulOertGJKejAucrdonitd:- ...ir .J:-. .- . ■ 

Mcgator Pumps AC u - npreMbra Ud. - : 
NeetriWiseLTd.. / • — ' -t-t . -> 

R G S-fierrroPnemadAiUtb 
i«o> Group Lid. . 

SecnKimUd - 

vvwfens£ngineot?niLtd . • 

.viahetTc. & JamehtEngctoers'ilTi .'i 
FdiereandFtorMMnCeulpinan : 

: Eui\dilt*ryAirFilters)LWI.-i.'7'". _• 
jcnncon-prugressLld. . Z 

Sawney EflBineenngLtdS ’.■* ; 

-Gears and Gearbme* - 

HindlcAutO Prtducy Ltd. ^ .. 

'HrfrIW Goan. Ltd; ' . -. 1 . 

lor lunatic Lid. • - 

THIIi Me cWneq r end RcnMMfia* 

F rsdoM k G-oononodA SonM H ouU m e* Ltd; 
V^m-RSuwor: & Eons tHacMsnal^rsi Ltd- 
.ttoewdicBtoJB etb fwiiiEjMpwnt 
A C-E - V ^ ct snery (Hodh-tsal Ud. • 

Jcieph Adwwton iHytto. Ltd. 
fi* mii-7'lfyit A SoeresCa L Id. 
‘■.lomesBcaMnAScHi'Lvf. • • 

RiCMroSnulMyiEi-^ineBCi-^iL'J- 

M«hwtoMH«idtiwEw»^ ■ 

A •- £. U«f!ihnry iHofeb r«tsi Ltd. 

B BA Group Lrfl * -./ 

Riuirjuaronons^rtr^^, t.«. 1 
iw.1 Erwwhi'Peniwti.Ltfi _ . 

C urn we Improwncr. 1 s i Dorkosle:] Ltd.- 
F i- Ucnndes repiiipinenti Lrd. .. -J 

K.'n»r V.Tvri'nstrt^iGii L!d. 

K«k*l Bc.iir.^r.o Lid ' 

(•"ocerr F ■tht .wj tiieuraeci-Tp Lti 
CuK-jno E fMsnri's Liu ' .. J-., 


.'f- 


■.*.-• 'Cum iatf p ft CMBeFatL 

TheDavtsWjyTtoCabparyUi, ' - 

• E M-ToolCaLu:. 

EnmoB&RBnmEkLtd. 

. EnonLtcL • 

F^StooUectSbaraham^Ud. . 

. . GaottMTEntfncerfngLtcG, 1 , 

i n aepMewWieMiiicah U^flay i awijM 
RrSatSUtf-' ■ rrv . . 

Liquid CbmroJlUi. 
rteeterfidveUd. . • 

PlmraecUd. 

. PitricelAiJtarvaliwfiCccttrtSLa. 

•. . EdUwmvk’ftSanUcb 
- SeneptOrbupd-td. 
samttWWBieMn l|rnii«i. 

• .•• S*uoiiflra»®tJ«rJn8L«.- • 

Tccnne* eqt^BMnt Enpiiaerg tMysdkiUeerej ■ yt. 
UP.Wtnls> ACo. Ltd. 

' Irtoujtrtdi toctut fln gprece si ) Plant and Sutworic 

AC£.MadunerV(Hotdin^j Ltd; 

. W.GjUtontSoos iTimoniLta 

Arthur En»riebrinelBan>gdtoi Ltd. ■, 

Avonmooth Enttnecr in* Ca Ltd. 
HrrtyBBnwiASonsLni 
9scinEfi|iMsm ltd. 

Buckbumter6n8&Cd.Ltd. 

■ - '-CwrtttEnoaeertrBC«neem Ltd. 

ChaahueShsd Fabricators Lid. 

* a*wft«nfWlT,lCnL 
LipressYiUdtfWLid. 

.. reason »»twire»0nej Ltd. 

. Robert FtB»r& Sens Ltd. . 

GreerffleatPameLtd. ’ 

WiuiamtureLid - ■ 

HtshesA ElHsonUd* 

RotwrtJeaW(B^l*fcfin**'L1d. 

Maotae fioe Sen> nesXta 

Kodarn' TdbeDisflcpmeJita Lid 
MontcchatodtogScnitesud. 

■M ij.-j-o atl MlDer t id. 

Murray PipBMrfttid - 
'i'eppori Fn».a»itl&iSin«arL-« Ltd. 

Perteaalr Houjwbs Limped 
Leonard SaaHTl£ogineersj Ltd. • 
(ASM£,Vw»*LinnocU 
S'^KmofHohEngs'Ltd- 
■ V«fa4*wfaodsLtd. 

Precision E ugln o er ind 
Automatics TooliP* Co. LW- 
B 0.0 Ltd. _ - ■ .. . . 

ALcruasHAtodBesASorBiEnBmeers. Ud. 

Lupus En g lnoe w w Ltd. 

TheMoowcrCo Lttf ^ 

Needle industris. Ltd. 

. The Sou ui Gwueeaer Tool AEr«.'.Mnr.ACu.Lid. 

- - . Other Maeftanlad Eng i nee rin g’ 

. . ..SetabrteHidraaSciLiswted. - 

'* James Bowen ASetri Ltd 
Bntrsn Syphon inooavies Lt-1 
Tnor«s8Kwdt»ntSSor»Ltd. 
SnrnjdBucMey&Co.Lia. 

CamUfEngfiKerang Company Ltd. 

CararieOaonUcL. . . 

Djas omw MacftiperyLtd. 

C F.DoytoLTd. . 

’. FsrEuson Bros tW.nsteW Lid. 

Fonter A Holder iGrtmMyj Lid. 

Ar««iNas.*i Ciiated. 

JonnR. George Ltd 
•. TreaGQbertiCerdKflttd.' 

Greenfield A RaynrLw 

h N.Eiectnul Supplied Lid.iR=r.e:.- Group old* V - 
Picnaro Heyoti Inyeshnen^i Lid. 

Jotmao-PregefiLtd. ■'-. 
iumaticLW._ - 
Me8Qglr>duso«sLfef>-. ' 

Aittort M&rati A Co Crd. 

C.S Mart io HontesSLid.- 
The Meadow Foundry Co L M. 
fJtoBatn- Pumpi r. Ctmpreucrs Ltd. 

BJUendhnmA Son Ltd 

Mdcast Numerical Ccrrirol ilia lest 1 nited. 

Thefttonter Li igh if eii n g Company l; j. 
MiKheUSomerettdACMler Somerset. 

Jchr Parker & Sdn UtL 
P e nw am Equipment. Ca Ltd. 

H. C Pretty ASarrUd. 

Rees Auio EngrajeongUd. . 

Sheppee EnsreonnSlid. 

HenrunSmttB LU>' . . 

Spencer A Sons iMarket Hart»orc--*n, Ltd. 

. Siurio^AMm^Lld. 

TV Lyn Enoneo™* Co L»d. 

Ty mer ACo ( Gla^rei Lid. 

G.RVJbrafcyffCaUd. 

IFeTRUMENTENONEEfltNG 
PtutegrapfUatsd Deamre Copying 
Cq u ip u e ut . . 

Dr Vere (Kensington} Ltd. 

Durst iuk. j t«.v; 

John HadUfld<ntOtVeph(c Irrttrurier.tacic-' Ltd. 
Mefflod IqMnmdWd Equipment 
( i ndmlmK Spectadea etc. > 

Bunereior t hsigcfintMrghi Ltd. 

Cape (WerweW Mrtdms; Lw. 

'-irddHokOngBUct 
Edward DohertyS Sons Ltd. 

KurHa W QsUB l. • • •• 
^brcuyflgba to lScdiwdiLtA 
'■rfietfla InoustriesLld - 
. FtvtiDS OMtuiCaiLivapoo!; Ltd. 

Prebwcs Ltd. - • - 

ScawmtniOpUce Ud. 

TE M. E n gi o n t ug idd. 
a&H C.Ta>tarUl.',-. 

- R-B Wiison Dcptal Laboratbry Ltd. 

' SdeniltfundjaiHtrWiatniRienle 

; ' ind Systems; :-:.‘7 ‘ 

.• . AbbeyCrwoiwottd-- s • • 

Hoenmara InB ron todtCa Ltd. 

‘■utterwortln CdMbmcti) Ltd. 

' C I Ete .tr untj gUJ. .' • 

. CamtvtogeinAuneneCisntpanrLtd. 

CartxxitaCo.ul' ■ i, 

.remnEKanMbiLUL 1 : • 

- DymarBectroriffli Lidl :/ 

Educational MeBuwnieotsLld. 

. FVwLjy. irwnelt*.- 

InsttanLtd - '■ ;•.* 

. FewHoWlngaL^,' r.-. j 

. Land Pyrogntore L«* li, - . 

--aoasftss* .)■■■, 

■SuCOTOtocpLlq:-. r ~>t 1 'SV.'V ■ 
■.Spu^he^^tetrlnnr^Ho^^ 
-«UcTWCJRENGlN£afiill6- M . 

. Jfacwlert Mart dnw / a nd ftrfpunt-. 

^TheAtkinsonBectrieilandEt®ne8'ibgCo.Lai 

■■ RtettAimStarBngiCo.Lal. . V 
. _ C*radf Etoctnad Hrjmn Lid. \ ■ ■ 

CanwefCcmponenis Lira ted. . * 

" P«*saiH<eit M .toat«^t 
D-.K 1 J A Supare. Dr.nca Lt d. . 

Era Ltd:. . • \ 

TT^'ttl*cOoraifiElB«nsMdeore>Ltd. •' 
H.N.BedrjMi Supo’ies LW.lRoehel 1 e(irojpo( C»> 

- Lanptp Detactna Ud. • 

' AaufsJarsEtenronxsttd. ' . t 

TF.dedtEqufpinmt Lid ■ . 

. TufnoiinduswaUdl'TutnoiLtd. - ■ 

JjtohTtfestrepp Ud. • 

.Oinaiu^catiansAooscatuiamfEqpiiitoant 

. Austin Taylor EJectncal Lid. 

Catty Lh* (Accessories} Ltd 
Gyruaj-SsctromcsLW- 
' MutMoneBectncCatltf. 

- Radei and Ehctranfc Components 
AiienBermen Ltd. 

Bijpi (EtoetrenicsFUd. 

Od»rnr Electron^ ll.YVj Ltrf> - - 
' Ph<Ma 0 to)ri>rscsUd. 

Saoretors Etetraoks. Ltd. 

Shand Etenorae; Ltd. 


Healing Vein Haling AniCondl tt tttog and 
RririGeration Equipment . 

p.v>*Hi.,0'l^-_fii 

!*■*■ R'.rrtu*' ; w> a-=S V.amnmBCa Lid. 

i.««"K>' , ii|liii l ei"g.LKi 
■'»ricr Ti^’irvl lidusliow Ltd. 

F-ir:r(, t«.i . ; 

Pertrciuir i loi.l rg-. lAMlad. 

Pttttili OCtliL'ClknsLtd- ■ 
h •' Tiwnar.i l in 
lurwr*fo ■G.yipow'. Ud 
.'amaiieiHui'.-Lid..- 

Aier.i'IatinnF'niiipnier; AConaitierlng Ud. 
.. Other MarfHrmry 
W G.A:'cn&Uoqs(;iplOn)Lld. 


EtoctaNK Computers 
Owe Laboraror*! Ltd. 
i»teiToto S ys t ems L t d . : ' 

FtetoLU. .... 

RadkLRMfarandBectrqmcCtodCelGeoda . 
CtocawnmcUd 
■ .h EJv Electronics Ltd. . 

- K A N. Eiearemcs Ltd • ■ 

Lander Alarm Co (Scotland} Lid. 

Mub iJorcBloctrtc Co-LlO. _ . 

.TeienMneU K’Llit. . 

Tirenaeth Ccm ur> Electronics Unsted- • 

Dbctrlcal Cwitracloo and En»na«r» ~ '. 
n-rsr 1 A nanery^crvxor- • Lu«rppffFLM.- 
’.W: jn McGcoch £ Ol Lt<1. 

R«C* Aute Eri(aw>enr(; Ltd. •.■' ‘ 

' ShiiTKAA Murr jirL-td 'y-‘ ■ 

7em f iteiqeBro J .ilLiirriarnc<V>LhL' ‘ ■ 
FiirtiVurr '.iij ■ 

Other Etoctrtcsl Goods and Eqwpaymt 
-AmJIr. t*lor tteciriui: LltL •.. ' 

Aut 0 gf 0 .vl :>1 7 

0 ;V««y 5 cr.G 5 tf r.v.trt . . . ..' . • . 

Car Bartry 5orv« «Lworpcit , Ltd. : ' ■ 

' Crater Conuoas Lid ■ ■ 

PraKpjcoJoomtgitenriUai. ■ : 7 

SanokcreEtelriesLSo. > ;• -..n,. . 

■SneertfrcLid.. .• •. "i.*... 

" ne-aJe Accesunn tflattaries' Ltd. 

Wi.Kher A Quich Ltd. 

«HIPnilLDING AND MARINE ENffiF«KINa . 7 . 

F SanvomACp Lid -- 

R-chardHatcslnsewmintsLtd. - 
hemp MastsLla. - • 


Sflnpom-LewfBTce LM. ■ 

- Vrtstftley Marine C&iWrtiakr. Ltd. 

VEHICLES ' f 

J >^ttowdM > Ttetfere,Co«d didM e » aw^ 

Other Transport Eotitomant 
Soctar Motor Bodies Gawp Eld. 

B Baton Bat a Ud. 

*!- DouMMCEouiRPerdt Ud. 

J.E -lonnsw&SeMffi)giMe.-s]yd. 

Rcsa Auto E i g umaiui g Lai. 

ArdMaMSom LaL 

L. Siephccccn tCdao Bunden) Ltd. 

C onttqpMtt jgdAtteaaoraa 

The B5oc»*Ji Lock aftd StafTprrdCC.Ud. 

Brake uaknas'Ltd. , 

Cancey ■HoUrgfc) L*jf . 

EddieDcwUd. 

«*oy«Ltd. 

CeorgelvVA SrafAscBaera^. L5L 

AcrouaceEquipcnertMiiiuiactunncand 
HaourlnB 
S.Chirn&CDkLid. , 

KqfviSLlfl 

•Vid.-sieeiaeri AriWio'. ltd 

METAL GOOD5.not eCseirttere specdled. 
Ertgtneara^meB Toots and Cause*, artt 
Hand tcol&andlmpiamenu - - 

Ai j !orna*.«4. Ticking Gtu Ud. 

Par>C>»yptJ3IiCi cld.- 

BursnA Bail Ltd: 

CTeshan Pncwn 7 « ' ■. : i d 
Joseph Fearneraa^R A Sure L :d. 

W.Feirrjehotitfr Lid- ' 

J J. riurvey t IftwcftoST - 1 Lia. 

‘ Lr/iooi Ltd 
D.G. Mortimer A Cc. L^. 

No Icy Lid. ’ 

PiasmecLic: 

. RCf Tools Lie. 

S^^tnogeAHug-eiLid 

’ Shirtey Tooa ana Engineering Ltd. 
T ^-nes5<n:h&SonspiSaftieyLid » 

The South GtouiesterTpoi&Enzinec-rgCc. Lid. 
TtPisy . Shepherd A Co Ltd. 

Tnoibc * Bnwmtoig Engineers Aiarudoa urars. Lid. 
V.m r.'jia 4 Son iSnariewj Ud. 
f-esa Riding Toui Co Ltd. ' - - 

CwkMmfI BoKesandUfirenork 
Aucy wee Co Ud 
Oartirgicirt Kenyor. A'Scor Lid. 

. VreamhoLid 
. S'arnieas Stee* tv-re Co Ud. 
r.iatiheA Swam lto 

vMmpttsUd rW4pecita(lritts»>-/(' Ud. 
Jerrrflery J*reciotiaMetak and CuOeiy 
f> P^inauer Ltd 
Rai ners Uewellcr .1 L ! d 
■’nrttors lEyre Street i L ;<L 
C J VunOrrUd. 

Metaffl nUhlng 

ideal Casemernsi RsadcA Ud. 

L i»or PLBjrg Co. L UL 
' loyneLtd.. 

■ John H. Meson Lid. 

MeamhoUd. 

Ateltgomerx PLrt.rgCo.Ltd. 

’ A TPocicr.A Son.Lia 
’ F VKHsari S Son Lra 

Shiaet Metal VitortcFresslrgs etc. 

A'MS i Pressings ■ Lta 
J S Chinn A Co Lid 
• Edmund Meta) VfcmsLirt 

• - - Frdoerlch Greenweed A Son' .'Hodir^s'. Lid. 

J E. Johnson 4 Sons lEngmeersi l,r1 
ilejuaiim' 

• Pwnoc Ud 
PiesvCcapponrnt'Co Ltd. 

’Hockingnam Plato UO 

' " 'Ft*! Sheet Moral Works Ud. 

; Herman Sooth Ud . 

Sunbury LSjtai Prcssi.-igs Ud. * 

Vour^ Engineering Ltd * 

ArchReclursI end Oomesnc Hardware 

• A bonn Windows Ltd 

ArnucAUrutaciuring iBcasstautdert' Ud. 

W.iiiam Bormi Ltd 
Ba ssens Rndie-.- Lid. 

Caniaie DooreLia 

Dryad Htljltltork; ltd. , 

FaulkncrA Morrow Lid. 

C &E Engo-eermeLld. 

. Gardinor-AliurinLtd. 
local CaserwmsiRjja ^Urf. 

Duncan Tucker l :o . 

Drop Forgery 

TneBtanricnLerv j-i<i 3lamp:r.fiCa.L:d. 

T G LIHemton 4 Sops I'd. 

T homos Smnn & Sorts of Sa.t>y Ud. 

- Other Mel allnditnea 

G S Baser* & A. D Bird 'Slairreis Sler a(Ud. 

Tne BtarwiCh Lcsk «rtt S lamping Co. Ltd. 
f. G Brown rsreci Equiomer:!. Ltd. 

;■ JJi.O-nir4CaLtd: 

JohnTCiarteASonUd. . ’ 

C'.‘de Fasteners ud. 

Cttibr. Lighter. Ud 
James Cooke &Son Ltd 
. James CttterePA Sons L5d 
Crania Screw fHoidihgu Ltd. 

F. T &3V-S (Kings Umgleyi Ltd 
Dcxsni Internatitttoj tHoteungsj Ltd. 

B Dixon- Bair Lid. 

. Edward OototyS Sons Ltd. 

Frols Lid. 

Helvetia Automata: Product Ltd. . . - 

Kemp Masbs Lid 

Arnold KinomgsA SonsLIri. 

F.wiWorn Lid. 

LuneMeui Spinning Co. Ltd. 

MagnmtShtokbLtd 

M. teqed Somers LldyVKiller Somers Ud. 

f.trrosaffliro Ltd 

• • Marr.SrliLacar Lid. 

The lurkmei Standard Company Ltd. 

Need* Inotsnries Lid. 

PidsoitLid 

SuewSRmotColtd. 

• SaungSWttPiodanior&Lld. 

Steel EquipmeAt Co Ho. 

The Sleet Nul « Joseph Hampton Ltd. . 

• T 0 ppexinread inserts Ltd. 

T he-TiUBylamp C&Lid. • ‘ 

The Wadr Soring 4 UphoisteryCe Ud. 

V.hew.n t*/at.-«ri -.HoMingsi L1C 
V.iwFiAttosM WachincOes^n unx-oltd- 
TEXTILES . 

Production of CDtton.Lrnen.Sflt. 

Man-made Fiferes.etc. 

. TponunCarr Ltd. . 
f orhersW A Harvev Ltd 
ircoim/LAloapder Ltd. 

; .tohrHaggasLtd. 

■ lord. Vile Doublets Ca Ltd. 

AtoitPrt ow * tionr Ltd. 

Siepheo Waiters A bore Ltd. 

Woollen and Worsted 

Carter A Parker L ta. 

. Robert GteiyWWlnqustr*»Ltd. 

John Hagga3 ltd. • • 

Tjriishira Cambers Ltd. 

Hosiery end Other Kratlad Goods. 

Corgi Hosiery Ltd. . 

Lot .Mono & Ca Ltd. 

Holden and Browne Lid. 

A MacOougall A Company Ltdl 
F^nneth Marvin Ltd. - 
Pool. LommerSTaoberer Ltd. 

• Ronouinct DertyUd. - 
Peter Scon 4 CdUd. 

Tenured Jersey Ltd. 

CtfpQtSr 

Ao-oerJc- Carpcty Ltd. 

Broc* w ay Car oeM tSaias) Ltd-Bredcviai- C c pe ts Ltd 
TJomos Carr Ltd- 
HockmonowiTC CaeoctS LUL 
( . H. Norton £ Co. Lid. 

T homsDb.SDeohcrd 4 Ca Ud. 

Made-uo-tortlies 

A-eet gien JActuiaefur ng Ca Ltd. 

B-aCF ant rfigrigor jig. 

Soaker A Budd Ltd. 

C y-Jvane A Grate, ltd 
F .loin A Co. iHcrtfmgs • Ltd. 

. V. J LeecbhScriilarpau'inii Luf. 

_ iveatecoemiH S ' i to 
" Tlonws Thorraon Group HddirssLtd. 

Textile Finorune 

tiir %rirv'r>VarnOr*<ngCc.L^L . 

Cnchnone 1 1 'anr lm 
iw'r. .tnlJe Hoid'no- Ltd. 

*."r.gtoiD-er-LM 

T'^yrtiiS T-ijmMt Group 1 kJnn^r Ltd. 

T vr iVo'fdcr Prinl'niConmapyLld. 

Srypher, vj*iters A Sore Ltd. 

Other Textile Induauvr* 

.Aimrage A Rhodes LlCI. 

S5A G'OUP L»d. 
teinrq L'd 
.TVhhid Brpd^rs LW. 

Cmeralda Ltd. 

LVii^an Hat'e* A Sor* Ltd. 

•WV Hew-rtVonL'fl 
ihag»rTci*iW.L.id. 

&.H Norton A Co. Ltd. 

PaKBKitt. 


TiawenefDawlsd. 

Josann StmntoM Co. Ltd. 

ThonBorLSHephBfBA CaLJd- 

LoatheeLeether Goods artlFin' 

TVtoBerrheodKnjCaUd. 

TheCorrTjnmqgCalsf. - 
T E-SJ Bonder Ltd. 

Fdrwrd Doherty £ SOfti Utf- 

Kilsoy Lcjiher Ud. 

A H Taylors BiiuJiers’Hida SJuD. ra:S 1‘Ao.Co^Lld, 

CLOTHING AND FOOTWEAR ' 

Otdenrar. 

Core Hosiery lid.. 

UnemidoLid. 

FtomerlnternaLwjiUd. 

GaiLTSonLld - 
Hefor.* el London Ud. 

Kogan xanies ua. 

LPfflos Pndc Ootowear 1 1 ?. 

—aratlton i Launceston) Ltd. 

Kc -lnetr. Marvrr, Ltd. 

H S.Sunon Ud. 
tJtherCtehMis 

AaJwgsen UtoVtodurii* Ct LU 

Camerail Faster* Co. ltd. . 

CroiUon'AsoesiosCo Ltd. * 

F- F Day.FeitryS CaLtO. 

S AL DeyongLia. 

Vi KirrpA Sore iHotdxgsi Lid. ■ 

S Left rrjn Lie. 

.UrtnUcnaeiiSaLiieRoA'Lid- 

MrCftelsoreLia. 

EmonmunLia. 

V*aem Giovos iMarJuaunttgi Ltd. 


CLa£*!rsLti- . 

t>a«ld Green tPrittierrt Urf. 
H«pme*tfiCoriBwiy (TaunoC Lti 

M. Kartano 4 Son LnS. 

Vi.HMterii Jans Ltd. 

Hinder 4 Foul:;, lw 
Fawnon DtuiaySludcLtd. 
KrroTomr Er^r^« nig Compary *d. 
, L TBS, Prnntira Supper Service Ud. 
lincErapbUO. 

R B ItlseMillon t rr|. 
M*«jsieyReeoL!d 
MreianoPmsuLiraCt l rtu-4. 
iVleySSon iV/tndsor' lx 
■ P F C. iBt&rca Form i Ltd. 
P'imPiwwseaLto 
Pwitardawo Press l'J. 

Peter Pr««:L*< 3 . 

Buaerewuy Press Ltd. 

Rerun Pure Lte. 

'•7 R.Rqrx»£ Spa u.i 
BooheM 4 Sms Ltd 

V 5,vitrrSmn-ACcL!tf. 

. Jxepti SiemWQ Ca Lie 
L-Jrrcv Fine An FVres Ltd 
Svud (Prwt'rw S Caiprortt-ns; _:d. * 
Trv Triton! Press UC. 

Tun.: £ Haney Lte 
-'hires Tormsend 4 Sons Ud. 

T ee-TMiWn Bos Co LIU 
‘^Wge 'Aaiersipp 4 Sor-- ltd. 
v.aoo ■.■Jestaorttt £ Co. Ltd 


Bart fry InCusiries Limited 

GCOrpaH Bull Ltd 

CTWHerbovSnoesUd. * - 
Chureh 4Co.Ltd 

Fweto Sht» Factory iN Wifli Ltd. 

HWCKS, POTTERY. GLASS-CEMEhTT ETC. 

Bf idea. Fireclay and gdndarf oo* 
BteMcysuo. 

CarbonraCo Lid. * . 

.UcFsors i .Varv.iOdhire;. flrat*mw^ Ltd. 
SIWmdLld - •• 

T & V^aneyLid. • . - ■ 

Samuel Wiiiureon £ Sore Ltd. 

V;ul*mscm Cur Ltd: 


Porttry 

Horae. Feaiery Ctompary Ltd 
S. Horn Taoteuare Ud 
Gevaneroh Por.wieuL.td. 

bpddeLid 

Taylor 4 lt*rn Ltd. 

Glass 

T ho EngluSi Gu&s Cc Ltd. 

GtosuesLu. . 

Pearce arxj Culler 1. Id. 

Scientific Opt^s Ltd. 

Abmrecaand BuddoigMBtertAU.etc.ngt 
deewhere aped hod 

»Ar«njfl,S Sons if.W»Ues£Tilei.' LU. 
AtittStoneCo Ltd 
Bafdon Hill Qcarx ire Lie. 

cman Ltd 

C pmdor Ca-i:ip>Coi.tJ ' ' ’ 

' “tcLea Mbnuiadu rira; LompaHl'et £ '*anc Lid. 

M Ron Pipes Ltd 

Moulded Concrete ltd. • • 

Au«nMe*.-port Lto 

Pi-.mv*ii Granite Caxga .1 Ltd. • 

Siepney Conraaors Ltd. 

Toholo Jaeksoni Co. Lid. 

Duncan Tuchor Lid. 

TIMBER. FURNTTURE-E^C. 

SawmlOldg. Jomery. BuUAttctfC. 

Cam'll Jomery Company Ud. 


Clifford Sawmills Ltd. 

. kwephEteYLid. 

Foster Holdings (RauifordJ Ltd. ' 

W F HoihKay £ Bro Lid 
P E Ingham £ Company Ltd. 

Jtmmns* iBrciofi Lta 
Lincoln WooOwHng Co Ud • 

Market Harporcuch Joxtory Ca Ud. 

Moms £ Spall inroad Lid. 

E ft D.Nictti o' Fertar Ltd 
P'enaerCoiTSiructcr.Cc Ltd. 

G E. Robinson ara Co Ltd. 

T homas v/eameraM L hi 
James Vtobsrr £ Bra Lid 
S V'torrecl- 4 Sore (Motoingsi Lid. 

VcvngK Pa-rer ilitdustnrei U«- 
Furniturr.Uphototery.Beddiqgelc. 

AgrtoTurg HcJdmet Lid 
A Arenior.Lre. 

Ai-Tte Marxjwii unng '.ErEGSaj raers Ltd. 
WiHiamBarreirLtd. 

Cr.nstie-'ftriorLto 
Er^ Cross o( Bourne Lie*. 

Fo-.lcr Hoicings iRairiortfi Ud. 
V/E.Herkertiif. 

EGHudsttiLid 

ii'oepertclentr.lathL-ieCo LU.'Bjb,-Re.o.- c.d . 
.laved? Furniture Lid. 

MarmefL-K. 

M J MOklar. Lrrf. 

Horatio Slyer 5 Cs.itri. 

B£l.N3Ihjnl.(d 
I.eshrtowr *■ Ltd. 

□ancaT Tucker Lid. 

P Tyree* Lid 

THe VfcfcieSpr i.i£ * L’p^.ytey Co-Lid. 

"Shop and Office FRlinga.ete. 

AM5.rPresjlngsi Lid. 

Bassett 4 Firriley Lid . 

Church 4 CaiFtttmgs, Ltd. - • 

C.ty Industrial L«L • 

Cccis&dQ Lttt 
KerthEvan^Ltd 
f.emort Chspliq Stuoolttf. 
tyaiesAChieeemerf Ud. 

Siough Otortar; Lid. 

L H .Webster l tc . 

Mrtcertaneoua Mtood and Cork Mrufacturef* 
mefudin* Wooden Containers. 
HQurMto&SchUrf. 

Edvrerd Dohenv ftSooiiy. s 

-kistopt; Gardner ft Sore i Hoid-nsJ'-^* A. ' 

HorticuiiuraiCoriia.hw.Ud. ■*' ' 

HoairtBroslld. . * , ’.- 

ladr.-CAire'.lc. . •' . 

LuradaUU 

Pa-h ar Tunoer Co Ltd. . . 

Proiau^ftapng Ltd. 


PAPER, PRINTING AND PUBLISHING 
Paper and Bottd Mameactun 

At as Lace Paper Co. Ltd. ' 
A.J.BSngtoyLia: ■ 

7 ho Botch Paoer Co. I'd. 

-Umes R. Crompton & B'o'.r. hs Ltd. 

Baler Board Qynpany Ltd. 

Oram and RObgtton Ltd. 

Phoenjc Pacfoging Ltd. 

Portals' Hoiomff Lid. 
Vteabroafc(Liv«j)ooi?LW. 

Packael rg Products o» Paper, Board and 
Associated Materials 
Buttes. Ormorod 4 Ca Ud. ' 

Birmingham BmCo Ltd. 

Cundell Holding. Ltd. 

Nomad Bar Ca Ltd. 

’ FOalcey&Sar. . 

Pnmabo* iScoUanai Ltd. 

Scddon Padtapng ft Pure Li- red. 

Tne Trenton Box Ca LI J. 

PMlIipZjrgBi Epns ya. 

Other Menulaaumrsal Paper and Board 
Atlas La* Paper Co Lid. ■ 

Berry. Ede 4 While tin. 

L S. Dixon Group Ud 

Hunt 4 B'oarfl’u.'S’ Ltd. 

Sett on nod Dm rare Ltt 
T J 4 j Smith lm. 

•<Mi.t 4 Harvey Ltd 

Geer® iiaterstoo 4 Scrs its 

FnfiUngandPubhahtogolNmspapers, - 

Peoodorfs and Books 

t>* Aberdeen On.vmsiiy Prcis l' : 

Aiea Pr irlineard 
J Abcreiv&O; Lto 
< else Educational Sem an 
Peter Press l id 

TTesajawnrnnerp^i- Ltd. 
Sell-, PuttiCatiuO' Lpii-1 
iliwe i s PuM'UMKsL'e. 

Viood Y«s= *orti-. £ Co L*e 


Other Fnmmg Pubttsbin».8«>libip^'n«. 
Engraving, elc 

AhoaPrml'nB-rdPu&tiif'int 

ArcrtfinS" i*n 
J iVJtrftrtPi'r Liu. 
n-tui- L M 

.'oiso.iBdie;L-'f 

FTacLivnTPic—H.’'’ 

B.^OUS" PT« i . y/.'ty.- rL) rij 

Bi*m«mi F-«itn. 

Ci>.i &. Press Ltd. ■ 

Vf £ C unci i Ud 
•jrtofhe. Sams A Li;- Lid. 

J Eve* Shod 4 Ca 'Bow. L -<1 

l-iC M®rinr4PaC«agiTgSsr. *Lti 

&•<» BaF-iw Rotar-j Ltd. 


OTHER MANUFACTURING INDUSTRIES 
Rubber 

J-.hnT.CUr w. 4 btr- *. *«t 
’ he Mojelry Rubber Co LM. 
PraaiUticRuBOor Stamp C« LW 
Soulh Wales India Ruober Co Lla. 

5> nckhe Engiiveenng Lid. 

laai UsTraenor T/rCaltd 
V-iUord iPtastiAi Llrt 

Contalnera end Partagneol Plastic Melenab 

Bayi isu Ormeroo £ Co Ltd. 

F extank LV. 

Other Plastic Products 
Barkley Piasi'LsliiJ 
»' Burttdge 4 Son Ltd. 

Cemkjn ltd 
Cr^rrrwi Plait _t i 

i mdy etc 
SkCdum'.iil 
'dries Screw iHod nSS '-t. J . 
kdvrafd Dohcrvft Sor.si.t.'t 
Fibre Resm Domhip men n. t : i 
F ormst rend L'rt. 

F enter Hoidi.-gg- . Fbmnird ■ L 1 d . 

G'Hiex Ccrtoui*: Ltd 

J.J Harvey i MartChcHe- L: i 

H^irjmn Ltd. 

I rcbe/iocrn Mw.-'.rrr i-c ltd. a. Ltd. 

I I rosier Prhdi.as , .‘.s. 

L'OL i Plastics. '.-d 
ArdrewMlCto'.ftCr It* 

Moseiey RuBerr Co -‘d. 

HOliigLfd. 

Piuvnwc Hcaoir^s _‘d. 

“tasmcclte 
PiaMif Cosh-y. Lte 
P attic Corel rurt -?d. 
r'ioiar Pw/t n<ri^ •. to 

1 n o"ve Thonron S-x— £ C? TSa.- ' -eat. - . i 

~i>HnpMndu>ir.'csLld Tum-ji Ltp 

V.'ltopy (Plastics Lid 

Mdcella neons Manufacf unng I ndustne* 

A OxCUi Hold-rigs L 1 1 
Aoboy Cratismen Lid 
Luack and Ed&n£cn Lid- 
Rush Signs Lid. 
urjl ProffucisLtd. 

Da.- t«n 4 Sar ltd 

F'^ik HoreeH ft Cumpj' j -■ 

rAwt Ltd 

‘•‘eadwuy Marti?.. ttur .'dCdmcACa Ltxf. 

Worrrt-Vulian Ltd. 

r- P Momtt ltd 

Peggy Nisbn Llrt 

Pneumatrt Rubttr &j~a Li L*i 

° H riomcrua'es l*c 

ijiaitteEnB!iieafirgrt:io''gs-.l3. 

CONST RUCTION 

Buldlng and Qtnl Enctneennc 

6l Yn B'olheft > Lancashire •• •/* 

■ reqmtaf’Gritliih-a-Hc.id.-a; L.s. 

C rtmen Ccntrerr L-y 
r-eroen BdiieyaSor L’J. 

J A El lttllW 
FdbrWCrojr t. J 
I -inrorv Cxbup Li rrii*i: 

■^Ntrse Fwdyft Son Ltd. 

LJA.r Fox£ Co lit 

'-ixmbnoee Innearmevc Vt..c.r. Ud. 

• N 'msTuesiSarsLld 
-.nnscxiano Bane .-Lt-i, 

► i Ullev U.lair .1 
L -irtodale i Tees-ide ■ 1 1 i 

l-’^rs Bros. HtrtJ rrj-. I Ltd 

UoncmTubeDSfceiufmt.-’ -iL'i. 
t ■tmi.ndNunan Lie 
Ib.-rpoy LVarehousi n,: •!•:. i 
.'■ndrrev Scocl ? C vii Engi r eer t LlS. 

Trcenai. IMeuLlerald Lid. 

Ancillary Tradar 
Ba'rtys Roofing Ltd 
A Elliott Ltd. 

r nur Seasons Rotting L Cancr-ictte. It i. 
n 4E. Engineering Ltd 
'Vanwood HttdmesLld. 

•VF. Hon nay 4 Bro L?J. 

B -toquiSSftSoreLW. 
e Monaiester Siam Co.iCo.-. J-acu . Ltd. 

MearsBros Hold mgs Lid. 

Mercer 4 Sons Ltd 
North Wales Floorings Lto 
North WtewrnScaflttdingCo Ud. 

‘ J O'Connell l Plaster an»'Lld. 
PcareeandadferLiu. 

FwvihMi Granite Ccmpwiv L -a. 

MV Raytor4Co lEngmeert.; I Id. 
b ilars Road Coraruaior- Ltd. 

• TyeTaitexGrouoLiiJ 
T.jftotoJacisetiftXii lu*. 

UBtJa-aup.lM, 

Plant and Eoutdnwnl Hire 
. MHBate.U 
venUo. Rare .'J. 

Ljyoe Oeat, L*d 
Bvr.ngfonPiatoT.tA 

Baasort jieitr: l unced. 

. Farm Facilities ua 
Harmar. iP^nt Hire ltd. 

Hamso .1 HlnyCcngKCy Ltd. 

Ky.i worm L'd. 

North Western Sretftta-g Ca L'd. 

J IV RjvioriCo lEnancerc- Llc. 

Rngroy Vttrehttifcng Co l :d 
/■idrov. Scoit i Osii Engineers* Lid. 

S'err Ptanf Hire L’jj. 

A Victor Wi|son4 Co.lM 
. TRANSPORT AND COMMUNICATION 
ftoad PassrogBr Transport and Road Haulago 
Bell Bros. (AshJrjgi.iini Lid. 

Canon. Rommaks Un 
Chihern 'Aoror Hiydirigs d 

Cosby Storage Co. lie. 

I F. Dove Ltd 
Gold Case Travel L'd. 

Howill Bros l»t 
Bruce Lindsay 6 rui l'rt 

? £M. Transport Co. Lto '.Trarjiiair. J-.«l l.ti led) 
w Pr.esmcr Ltd 
F. Proctor 4 Sons L rd 
. PDF Freight Lmostid. 
i evrtrei fte> nor L to 
rl u TiyiorHouif.gr. l,:.J 
*.*.'|icjt rn Fe-ya. L 
R 'Ai fcairr.,Tr.ictocvTi! -a 
Swa. Pori and Inlano Wblor T< ansport 
Pi’-ha'd Hayes ir.C-TItWitLLiC. 

Air Transport 
CJTdOP in A .*.•*•'• If 
!.Un*caipv A.-ria.L*t! 

MoodUneous Transport Service! and Storage 
fl-rC" yrnEor'ncter Lie. 

Rre xer .« Tur.-it»."Li f 
iTscbrSiveageiUi L\r 
Oa.-ie- Turner if j ■ |.« 

•Told C-im Tr.m -I In' 
l'B“ lUiBCMiLt-HV.' 

Riih-»rd Have. Ir-.- 'mfri^LI! 

* '-gSL Vi I. tJ.f 
l.— T. Ch-par /. lls *. 

‘leant: Br.;.. i.t- 

■ r -Tiy tla- Ji-a- H..ln r.- - 

‘:*<r 'c* P.i-r- lceaiati-4 LM. 

r.l r-. p*r^ j In 

;■ in AV-« -G<r«f u ' i 

TWIirvJrtii M'J • Iryi S' .. t : Lm t*xt). 

••.r.r- T.-kx..;,. l:i 

. WyMiy,,:,. 

°cvret JrtVw-c \f. LM 

•Lrpi'iiHenxT' Ltr 

i. P Smith •Biri)i'Yth-n>. i • ■ 

■.■nkry.Br.inierd iHo'd.**. L J. 

H G Taxor I Is 

V.^ld^rc. V.'illlh.ry t L;d. 

Viarox- Ca i to 
DISTRIBUTIVE TRADES 
whotosale Drttrmiution oi Food 
Aoaru f oocs Utiiio . 


E’ar.wiJBE.igfe: fiScr.LUf. 
Brahe Bros (Fike: food! Lii 
Bnae*tonUdL 

LansS Brevri Ltd. 

J R Balaei iCwrtBSj LUL 
W Galloway L*J. 

Goueosmrs.-jrefcLrk'i-sSK'--' 

A R Gray LW. 

Ait-ed JcnotV^-rca.-.} L . !. 

C .1 LargS StrtLM 
l nerrioai Abattoir uti'tyC; m 
M fcV.'MrO Ltd 
r-Lerterspr T'a.- £Cr L:i. 
ftlarcher- Sroirm. 

Gsbrff te .'o a-i= t*. - ;. 
MustRaCrcaPifrit^ 

-'em Perki-is i 8 .'.Jitr.; Ltd. 
Lous.fteecpi.TC. 

S'CkcaSohror; iMb dirgs. 1 'j 
1 j toegse Fa: rsrs t! 2 . 

7BCF0MS.Tlt 
VjBwiPi' ji. - ::: 


Vihttesaie Drtttittdm of Drink and Tobacco 


- £ Barr SC." 

1 - it-. St' 

EPcif .Ea£ eSto-.e r . L.-i.ic^. 
ne ar.:.- L:i 


V. V i: 

CtoUilng. Foanvrar .«n 3 Ter.ri- V.Tx'esaleni 


^rtcri r*j-.er . -j 

‘'.nw -nt. 

x-':'. icr-. 

' -Li^: Prise G. i j-or 
..'.■sr-,r Sl -j ,-s _ ;i 

■-i Oroirr xd.v :u". 

TMwiewle Chemstv 
l _> 3o-'-..rr. {*■»••- 

1 “<« . r.- £«).. •. '■ 


Lihu~ a'O H .1 


Carpet and Furniture WtKMcsaiers and Contractors 


■’w ctni'.i...-.'. :. 

Lesser &.— eta >■■ i. 

E Wctncoi Whttesulcri 

• -.r c-Lea— 

Eqa>ras*si : : 


Hardware WhoHnale n 

«. ' tS'r* ..'d f..;r" .■.-»*••.-•. Z: .ti 

lir.aaV.»e I'Vkx LI. 

Tirescrftftsa-i. •< 

' ■■"cr ty ■ \ Bix-.i-- ? v, - .. 

I'l-Sklfiw.V.ixk.'B'. t'liMii..* : 4 :', G' 

" Sii-r i "S. jr lull 
Oitier WhoieueCiunbiinii 

- Ai..jr(r • a V-sv Llrt r t •. i " . . . j. 

.1 .to- biker 
B - -xtEdc r,r r .•• 

-t r.» ^ .. 

Si.ii.,'>.; P? 

F-." .-oer*. ibs.-.oo.T!' •.*••• 
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,we ve 


to the tune of £400 million. 

In amounts between £5 
and £2 million. 


,000 


wanted to install new plant or 


more recently, to prepare for 
CTT or increase their share 
capital base. 

The point is, they were all 
doing well and had plans to do 
even better. 

As smaller businesses in ■ 
the private sector account for 
30% of the GDP and employ 


6 million people, we don't think 
lack of money should stand in 
their way. 

In fact, we're here to see 
that it doesn't. 



Long-term money 
for Britain's smaiier businesses. 


J 
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! TR^SU^y ANb BANk OF ENGLAND NOTICES 


Engineering orders fail 
to maintain recovery 



Points of 



by Kenneth goqding, industrial correspondent 


ironed out in latest 
moves on Observer 


BY KEVIN DONE, INDUSTRIAL STAFF 





FAILURE Of new engineering showing a 15J per cent, rise and Since August home orders i 

orders to ' sustain the slight leaving export order books 41 per appear to have remained flat as 

rccovery earlier this year is cent, stronger. industrialists tried to absorb the! 

swkly illustrated by Depart- But much uf this was due la Implications of the sleep ln-> 

Industry statistics pub- large overseas contracts gained crease In interest rates. 'ALL POINTS Of principle have of 5ir Henri pgterdlng, one of’ 

usaeu to-day. ■ by some electrical 1 engineering Export orders apparently con - 1 been now been Ironed out the founders of Royal Dutch i 

Order books, already at their companies. The mechanical tinued the slow pull away from between the Observer trustees Shell, by whom -she Was left a[ 

lowest recorded level fn Julv. fell engineering sector did not fare the bottom of the trough. and News International. Mr. considerable fortune.* ■ 

again In August. The drop was nearly as well. * The position was summed up 1 D * w. — . — — - «- «— TJ '-**• »— — ■ 

very slight, but meant that they Statistics in Trade and Indus- yesterday by one manager who 
shortened by 2J per cent, in the try magazine showed home order commented: “The engineering 
three months to the middle of books continuing to decline. In industry is still cautiously optl- 
AugusL August there was a 4 per ccnL mistic. Three months ago. 

On the brighter . side, new drop over the three months. New though, we would have empha- 
orders from abroad improved home orders fell by 1 per rent, sised the optimism. To-day we 
markedly over the same period, in that period. are emphasising the caution." 


THE TEXT of the two notices issiied by the Treasury on Exchange Control 
and 1 Supplementary Special .Deposits is given ibeloyr. That on Credit 
Control comes from the Bank of England. . 


Exchange control changes 


Scotland and the North again 
win bigger share of investment 


n _ ,, - . . THE TREASURY- announce the coming months as drawings foreign currency to .overseas 

Rupert Murdochs newspaper Mr Vere Hannsworth has rfr auctions, effective from to-day .under- the facilities are repaid custodiers .or to U.K, merchants. 


Observer trustees, under the ** We must be in- a position to 
chairmanship of Lord Goodman, make an 'announcement within 
to decide finally between the the next few days. We will ccrt- 
agreement with Mr. Murdoch, the slder anything we believe to be 
bid from Mr. Vere Harmswortb’s in the interests of the paper.” 

I Associated Newspapers Group, The Observer chapel (union 
and recent offers of help, such office branch > . of the National 
as that from Miss Olga Deterd- Union of Journalists' is meeting 
lag. an oil millionairess. to-day to review recent develop- 

Miss Deterding is a daughter ments. - 


.. _ allow- for new facili- 
be arranged, new drawings 
existing bank lines of 

sterling ' area country is trading pressure to the future^ ' . ' credit for txaide between Ovcr- 

with another, and for trade - Sterling credit- -provided by seas Sterltog Area countries ana 
between such countries and - other U.K. banks For foreign, trade between such -countries ^ ana 
noiwcbeduled territories. will in future be restricted' to other ncm-scbedaled' territories 


ra«e are designed £j SnaiK^^of _tra& b*tw«n may be £ *I»JW or,e_ mono. 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


SCOTLAND AND northern Eng- share of Scotland probably re- regional differential it) un- 
land arc continuing to Increase fleets the impact of spending on employment rates in the past 
their share of total capital invest- North Sea oil development at a couple of years. 

ment by manufacturing industry time when capital spending in _ . , ... ... 

in the U.K.. according to figures the rest of the country was de- Total capital expenditure of 
published this morning by the pressed. manufacturing industry in the 

Department of Industry. . . . . , first Quarter of 1976 was £923m. 

An article in the latest issue Thc saul , lflfl uence probably a t current prices and not season- 

of Trade and Industry magazine JoSh^f^n- lands «shn« 2 164 adJust !f comp - ared ^ 
shows that Scotland accounted “r JLr ihl £940 “- 1D l he «W? v,0UB three 

•for just under 32f per cent of pcr cen *- -l Quarter, months and £842m. a year 

manufacturing ^pitS sSmg ^Srecledinc" three ^ontM ear,iCr *. 

at current prices in the first $ h * Quarterly series giving 

quarter of the year, compared per ccnL lW0 years earuer * manufacturers’ investment by 
with 10.7 per cent, in the last This pattern— and also a slight region Is to be discontinued 

three months of 1975. and 9 per increase in the share of York- after the second quarter of 1976 

cent, in the first quarter of 1974. shire and Humberside — is para- because of central Government 

The increase In the relative lleled by a narrowing of the economies. 


Government now considering 
whole discount question 


Unit trust sales fall 
to £21.6m. in October 


BY CHRISTOPHER HILL 


to 15? 1 1*?' Provision of K nst °f tbe world and the from to^ay under the rules 

sched uled territories (the U.K.. hitherto In Force. , 
by*" including the Channel Islands • Also, authorised, banks 


tj t. including the Channel Islands - Also, authorised, banks can, 

u—t „ P nffinini pvThanw m ^ ^ Isle of Wan, *&e Republic for one month from to-day. con- 

nSSin •Mwtenfl Md Gibraltar). . tinue to make payments of 

finance trade between any of fjj ling with this restriction official exchange to non-resident 
non^chedul ed *: e f rlt ° r j c * * ** UJS. merchants will in future suppliers In respect of contracts 
include foe OSA). be allowed to pay non-residents to which UJL merchants are 

made to ^ * r ^semenrs for j or goods .-onsold .to other non- already committed, 
trading by participant in residents only with- foreign- cur- . The prior permission of the 
exchange control commodities rency borrowed -for. this purpose. Bank Of England will be 
schemes. -. • Banks will . remain, free to required for any departure from 

These measures are expected 1 replace the sterling, facilities the new rules, which are set out 
to produce a substantial once-for- hitherto made available by offer- in full in notices to be issued 
all inflow of foreign currencyin .log appropriate finance in by the Bank of England to-day. 


Special deposits scheme 


BY ELINOR GOODMAN, CONSUMBt AFFAIRS CORRESPONDENT 


THE GOVERNMENT is consider- It also pointed out that might not be as great as at 
ing examining the whole question discounts, common throughout present. 

of discounts given by manuTac- the grocery industry, did not c Itno ^„t6t u..«, , 

*° “ STB SSS & * passed " 

Concerned that consumers are 10 consumer. appearing to question whether 

not benefiting in full from the In general, it said that it was consumers Obtain the benefit of 
buying muscle of the big super- desirable that discounts should lower prices as a result of their 
market groups, its aim Is to find largely reflect savings in the cost bargaining powers with mafiu- 
same way of- ensuring that the of distribution to individual facturers. 
retailers who get the biggest dia- customers. They may also poiHt out that 

3n n 5f fiyi the, . r s uppl iers also alr MacLennan. speaking at the scale of discounts on bread 
sell at the lowest prices. |he animal \ unc h British proposed by the Department of 

It also wants the size of dis- Frozen Food Federation, said Prices appears to have little 
count to be more closely related that he had a great deal of relationship to the cost of supply- 
td the cost of servicing the custo- sympathey with this view. ing the shop, but depend more on 
mer. . the terms which the retailer can 

squeeze out of his supplier as 
a result of his buying power. 

it would set a whole range of The Commission had not th ? t ^ wid f' 

statutory retail prices on bread attempted to reach any general L 

related to the discount at which conclusion on the diso-unts, but JEKJJfe Preceded by either a 
the retailer bought it and aimed it could not be “ left in the air " Monopolies Commission or I^iee 
at ensuring that the consumer as it was an issue of deep con- Commission study of the subject 
got full advantage or the super- cem to the small shopkeeper as •? the short term, however, the 
market’s buying power. well as to the consumer. Clearly department ntey try to ecteua 

Yesterday, Mr. Robert u would have to be considered ldea of statutory maximum 
Madennan, Parliamentary Under in a wider context. ' P 11 ®®? ,D otiier products beyond 

Secretary at the Department of ~ r( _ 0 ,_j. Q _ c fnr fT - m _ bread. 


On Wednesday, the Govern- tn met* 

mont said that in the New Year oearea tasis 


UNIT TRUST sales suffered as third quarter. Total new annual 
a result of the 10 per cent drop premiums, compared with the 1 
in tbe FT All-Share Index in second. quarter, were down from i 
October, falling, in ' value to £21.3nfi. to £16t4m. Total new i 
£21.6m. from £22-Sm. in Septem- smgle premiums were down from | 

net new investment down from The larger unit trust manage- 10 T * Jhir-H • mideUae is set for 

£7.6m. to £5m. tbe lowest for ment groups admit that the trend <5u ^ tion ‘ ,, . . wtoch aguideuae is set ior The scope for hanks to meet 

over two years, since a net £S.6m. - • •- The . hanking . .figures . ior . . r iiShif the essentel needs of industry 

“ 1 tarrsf sss ss," tsssnssi ^ r ^ 

rectofat a toVef which is'SSn- to pay such deposits if it exceeds creased by the nnidown of thenr 
sistent with my objectives for that guideline. - sterimg advances ^.finance ttord 

the growth of the money supply. The existing guidance to -banks -country trade, following tne 

Further monetary restraint is on tK& direction of their lending exchange ctomol nan on such 

therefore necessary. remains in force so that manu- advances which Is also being an- 

Accordtogly. the Bank of factoring industry should con- oounced to-day. 


was recorded for August 1974. 

Despite the deteriorating trend 

total sales for the first ten 
months of 1976. £2S7m., were 
comparable with last year, £271m. 

Repurchases, though the highest 
this year, were not far above 
the monthly average of £14^m. 
for 1976. 

—Equally worrying for unit trust 
managers were the details of in- 
vestment in units of authorised 
unit ' trusts involving equity- 
linked policies, managed funds 
and equity bonds for the third 
quarter of 1976. compared with 
the second quarter- of 1976 and 
the third of 1975. 

The- most significant feature is 
that although the latest unit- 
linked figures for the quarter to 

end-September are all better hgs less satisfactory. 
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than those of that time last year. ^ unit-linked life assurance 
they are worse across-the-board business, in particular has been 
than toose ^ the quarter to end going a very quiet patch. 

tL number of linked poaciw ““»?!?■ 

i« down from 1 54m to l*Tm.* at least part of the 

the net amount invested irf the reason for A m „ S 

quarter from SMJhn. to the pre- E££ 

vious quarter to £18 and the is the absence of maximum 
aggregate market value from allocation pians. popular For tax 
£558m. at the end' of ifune -to reasons before April 5. 
ffl23m Both Save and Prosper and 

These figures have to be M. and G. ^think that there is 
viewed in the context of overall an- increase to the number oF 
linked-life-policy business, which maturities on existing 10-year 
also declined in impetus in tbe policies. 


Deposit-taking companies 
must disclose more 


Applies again to all banks 


Supplementary Special Deposits posits being repayable m ftiil tkreettOBtfc 
BANKING FIGURES for October should tire growth in qn tostito- interest-bearing eligibte UabW- 
indicate continuing rapid growth tiOn’s interest-bearing resources ties of leas than Any 

in lending to the private sector. Ml -back to the rate specified institution- attatotog jin average 
Farther mone tar y restraiat is or to part if the amount of the of fSm. or more wiir become sub- _ 
therefore necessary. Accordingly, excess should decline. 

the Bank have decided, withthe 6— Tie requirempBt -to lodge with detailed . arrangements set 
approval of the Chancellor of the Shpplementaiy Special Deposits out to a separate notice. - 
Els chequer, to rc-introduoe being capable 0( variation or Qualitative guidance 

immediately the Supplementary suspension at the Ban&5 discre-. The priorities which : banks and 
Special Deposits scheme that was tion. ' ■ finance houses are requested ’to 

suspended on February 28, 1975. - The rate of growth - specified observe ih the directions of their 
The scheme will aonly as* 5 3 P® 1 cenL for 6151 s ? lending remato-as they Were set 
before, to aU banks (exrep^tS ■«£ * P* g 31 ®** Bank’s.notice of July 

Northern Irish banks) and to ^ - 

deposit-takizig finance houses. W Banks and finance houses qre 

- ' - — -- - oo^ed In. dn«cou^ asked to rakure that, to protid- 

acceptance credit fariUties, 
h ob “Tve the sapiq degree Of 
rosti'alnt as Would apply to lend- 
ing ter. the finaneq of the under* 

■t . respect^? ran- ;trankactiaii7 ■ ' - ' - 

ptfr'ceht. or less the retd ^ . 


FINANCIAL TIMES REPORTER 



IT* UVlIYti'U 1 U ntvill I SI-141 ^ hllllf “* *■ »V »»*, JQQpg information in their interim measure pending the 

from the Monopolies Cum mis- an,tr ,n " u,Kl that the refusal to raise the pre- accoun ts were announced by- the eventual implementation of the 

Sion. moM notably the recent Instead, they sa\. discounts sent statutory maximum retail Government vesterdav. proposals to the banking White 

study nr the fro An food indus- should be geared to the costs price next month, when the jp *. ‘ , ig77 Paper. Essentially, they aim to 

fry. That criticised nwnufac- involved in servicing a customer, increase cleared by ihe Price; iphtrh remedy certain deficiencies in- 
Hirers for Failing to relate the In some cases that would mean Commission comes into effect, " 

sire uf discount they save cus- that the supermarkets still got will cost the industry £2m. and 
tnraers to the cost of servicing better terms than the small wipe out the bakers* present 


These Institutions will be re- 
quired to place with, tbe Bank 
Supplementary Special Deposits* 
bearing no interest, in relation 
to the growth in each institution's 
Interest-bearing resources on tfap 

I— Interest^arlng resources to ^ * 5 Percent. ’In respect 
be the interest-bearing element ne? 

defined as" hi the previous ^ 

activation of the scheme, of each jj® » tp^witThP* 'Hi 

Institution’s eligible liabilities. r the wU - bQ ™ 

3— The growth to each tostitu- . 

tiou’s interest-bearing resources The effect ofthese arrange- 
rs defined in 1 above to be ments is that if; for example, 
measured from the average of the average _ of an institutions 
the amounts’ outstanding on the interest-bearing resources on toe 
make-up days for August, make-up days for Februaty. 
September and October, 1976. March and April 1977 were to 
agreements and the [3— Up to 50 per cent of; the exceed the 
^agreements. .growth in eadi institutions standing on the make-up days 
are seen as an ls " 


the account. 


shopkeeper, but the differences average profit of ip a loaf. 



We have over 200 years experience in selecting and 
blending the world’s finest Cognacs. Which is why people 
who appreciate Cognac appreciate Hine. 


For an tntormattv e loader on Cc^ruu send a postcard to: 

H T ^ «h Floor, I Oxendon Street, London SWlY 4EU. 


* „hli«h rcraeay ceruun aencienc.es in 
deposit-takin B com pan i e v wh i ch existing law, whlctr were 

produce accounts every six hi^hiiphtp^ earlier, this year to 
months, will have to supper ful- ^ Department oF Trade 
ler inforaatlon on a ° f Inspectors’ report on London 

points. These include loans to an( j bounty Securities, the failed 
directors and their associates, hank. 

Accounts containing the new 
’ information must continue to be 
aj J d instalment lodged with the Department of 

agreements made by tne Trade and the Registrar pf Comr 
company. - paiiles and be made avallable to 

As far as Instalment credit depositors and prospective 
agreements are concerned tofor- depositors. 


interest-bearing resources, on a in August, September and Octo- 
three-months moving avenge her 1976 by ‘more than .3 per 
basis, over and above a rate to cent-. A non-toterest-beanne 
be specified, to be placed on non- Special Deposit xm -toe scale 
Interest-bearing deposit with the specified above .would be re- 
Bank. subject to— quired to be lodged dunng May 

4 — No deposit being required 1977. 

to be lodged within the first six As when the scheme was last 
months of the re-actiVhtion of -in operation. Supplementary 
this scheme. Special Deposits wiU not be pay- 

s'— Supplementary Special De- eble by any institution with a 


r r Atfarr 
colleetmg 1 
the world's 
finest crystal. 
Am faftq stores 
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AUTHORS WANTED 
BY H.Y. PUBLISHER 


LevdloB boafc puMtataw seefes nuum- 
scripts of aU types: Sctlaa. non-flcdoR. 
poetry, scholarly and reijjBoivs works, 
etp. -New «utfaon welcomed. Send 
for ftw booUet. FW-t. Vmari Press. 
518 W. 34 Stir Few Y«rk 1 SB 0 X. ‘ 


Silkin opens appeal 
against Laker ruling 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE Department of Trade must far-reaching in its international 
have the freedom to- arrange Implications. 

S'SV-'ffi Si -«• KSS-fwaj-s 

SaS *‘ rofeSSt i™ bS on 

SSreSaa 

meet this summer 

Prprtrifp i>h a foMn nf reprectisstons on u]t 8 iTUti 01 IU 

UkcfAii^: SftFJH agreements, are carriers^ tbe 
against a Government decision ^ IVU 


Aviation Authority.' 

to ase his low-fare Skytrato plap He was opening the Govern- 
across the North Atlantic: was meat's appeal against Mr. Justice 

Mocatia’s ruling to July that Mr. 


IKDRtlfS 

sates promoter’s 

IKSBfUKlT 



Qothfis tor aSyieltwessw lead 
Swft-fcecttonSfe style toLNHomes. 
Branches throughout Engfmd 

■ . You toing the body .. 
We’vegotmectethes 


Peter Shore, the Trade Secretary, 
acted ; outside ' his powers when 
he set about changing civil' air 
transport policy, including axing 
of Skytrato. 

The judge had. said that his 
decision blight be. ** something 
of a Pyrrhic- victory ** for- Mr. 
Laker, because the Department 
of Trade might be Able to .per- 
suade the Government to pass 
the necessary amending legisla- 
tion to have, the licence for dm 
transatlantic service- revoked. 

This case was of considerable 
constitutional importance 1 and it 
raised difficult questions of law.” 
“Mr. Silkin 'fold Lord Donning, 
Master -of the Relis;. Lord Justice 
Roskill; and Lord Justice Lawton. 

It, was vital thdt tfie- Trade 
Department be as clear 1 as pos- 
stole about its powejs aad duties 
under foe Act, not only to;avoJd 
challenge In domestic courts but 
also so that it -could take de- 
cisions in the International field- 


“The Government wants the 
freedom to arrange foe best pos- 
sible system for its domestic 
airlines,” Mr. SUkio said. >- 


The- hearing, expected to. last: 
into next week, continues lo-day. 





Ciit but this coupon and post torHMSQ (217A). 
Corrro^Hau^,StamfOTdSt.LoiK^SEi9WY 


Please send me ..... cj^rics of ‘Guide to -. 
Official Statistics' @ 7Dp P&P arch/. 

! enclose chcque/postal order for E • 

made payable to HMSO. 


Name. 


Company- 


Add^i^- 


..TFf« fxrJccraxfdsyn-e busy wopfe hours O f%varli. __ FT/I- '. . -f 

—^ .1. ■ — I - • y 1 . • | ’ H~ . .1 i ._ ' -1 



c^monnow. 

• - »• 

£ 7. 50 buys you a personal iritroducticBi 
to 


’ ■ ' . Hcnv marqr hours do you andyour • . • . ' 

staff spend fimy fear trjxog to fracf^dtwp ; j 


reports and articles. 

Around 2 ^ 5 Gp soujees aie identified, 


The Govexnjiiem’snevvGu%^ - ttegantB bibliQgrajithjr.There is also aij ABC 

Stadsdc? could do most of this vnirkSybul : 1 _ ' index containing sonffi 3 / fX 30 , 'key words’fo 
.T his 550 -^age source book jsthe most. - V . make factfinding. even siinglerJVIore thanJOO 
csiiQtfebezisfotion&Dfitskind^erjsbduced cont^t pmnts in Government axe identifie d 

in Britain'. . 7 r : . for foUotafiup infegmati on. - 

. . It dtvjdesizixo nearly 800 to^cs, Tbe new Guide to Official Statistics 

covering most subiects of national interest. - - : • t€X 3 k three years to compile.'&t; it takes only 
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And for each U dsscribes what official and 
important unofficial statistics axe available, 
and where. This takes in not only sources 
published regularly, but also occasional , v '?■ 


iniputes to benefit fmm,aU thisr^einch-- 
; So cut out the coupon today and get 
youro^iy. - " ;. ' r 
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technolo §y EEC and J 3pan6S6 j Airline plan Hertfordshire call 


MPs 



row 


BY MICHAEL DIXON, EDUCATION CORRESPGND&NT } 1 *1 ’I 4. • 'a • a 

^ely to intensify 

innovation and in raise ntist-triv r.r.*-™-,.,,, *vr"8 ne ®°-. ^ 


approved 
by Minister 


for airport study 


BY DOUGLAS RAMSEY AND JOHN WYLE5 


« . _ . - — - vi/ LUVSi; * UbllilVMuU 

Ittsm vises G< &“c^ikWd *• . •h&jf.ajjs.®" .» ? . ._ 

Workers Seffig 01 ^ ST*"* ° f *?'< ^ 1 "* "X™ «• 

Govtrnn,ent ! Klerday '* dS !&T^ mi SpT^ l «,%! o^^orid $%Vff «? "« -?S: 


wittee. . declared in a far-reach- ' The Government ‘ "should , B “^ uram i nTO , reram ' : ^wL^ Ii ‘ l l! 0 i ,c 2 ,0 " s ,n t0Ial 4H,B - » said that bv 

my n-sjon on the gap- between seriously consider awarding incentaves for com- output daring the next 1980. Japan should aim to pro- 

education and ' industry -that a higher grants to students in these »£?!? research con-,t*o ■ to ^tbree years would be dure aT least half nf world mit- 

concerted attempt clarify ' in areas, posslblv as bursaries dis- ur „Jj 11111 411 r I e Thp^^lnMp P f- i:tC ^' r .'v , ' put l,eTween 12m - and I3ni. 

the public mind the distinction -tributed 'by the department of »</&?“. c 1 ****? d^nition -off The implications of this decJa- gross tons. 

he^veen the “unacceptabie face -Industry. -V ooS2Si?i ClV1 2!?7? c . e - v ^ fl c , crtain t0 However, the Ministry said 

or capitalism” and the fund a.- 7 - operational responsibilities In j strengthen EEC moves to prevent yesterday that it had proved 

mernal processes -of- -wealth Review ' -^ d ^ming out jfapan from dominating world-aaworkable' iorcduce nian- 

i-roation might well be. an indiv ^ -'I:'.' national policies for research. .shipbuilding.. hours by nne-third bv 197S. 

pensable condition uf survival ' The Industry . : Department Lord Rothschild's ” customer- 1 various possibilities will be although Japan would' irv m 

should also devote funds to contractor” principle should bc ! £ lscussed at a meeting in make ihe cutback hv 19S0 
Britain has opted out of develop." leaching' companies " extended to the Science Research ,B ™? se “° n . Monda y- “Administrative guidance" to 

• ■ i ■ hat li/oo n siIiim. Pminnil k.. . - ~r : , I — ‘ * 


now. 


, By Michael Donne. 

1 Aerospace Correspondent 
i PROPOSALS FOR ihe ronr-ani- 

: sation of British Airway* 'in h- 
: milled by Sir Frank Mcl'Vdzv-in 
' BA’s chairman, have brsm 
approved by Jlr. Edmund Deii 
1 Secretary’ uf Trade. 

He has also appointed Mr. Ku«> 
Siairwm. chief executive of ihi> 
Overseas Divisiun of El A, a.< a 
: full-lime deputy chairman of ihe 
airline uniil May SI. 1U79. Under 
the reorganisation plan. Mr. 

. Slainion is to been me from 
January I. the new Director nf 
Commercial Operations of BA. 

, The reorganisation, announced 
! by Sir Frank last Frid.iv. 
involves ihe abolition of tile 
existing overseas. Eurirpean. ::ntl 
regional divisions in British Air- 
ways. and their replaccmeni Hy 
i a new man.ieenienl slriit-luri- 
including commercial operation-, 
flight npcratmns and other 
. departments, covering ail the 
; airline's activities. 

Airliner merger. Page 21 t 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


A STUDY of future airport 
development an. mid London, in- 
cluding the p'lnMbility nf a new 
airport, i* urged by Hertford- 
shire Ctiiim;. Council in a 
mein ura i:d :i in rejecting sug- 
gestions t.*i:;i lucre should l«e 
further deieloptiieni at Uilon 
and Sian .led a:r:mrls. 

The Depart men t of Trade 
said if. i'.s lali.-st cunMih.-tlivc 
d.ieuiuent <m airport siraiegv for 
the London an. I South-Eastern 
area that among the uplidns 
facing the plaithi-rs was thai of 
developing Luton lo cope v tth 
10m. □assengvr*' a year and 
Slansled if* enne with Him. 
Ltiiun now handies 3m. and Stun- 
sied less than l.i;. 

These are l.iuj-terni niitinn« 
and not firm plans, bul the 
council hj.. Seen alarmed b\ 
their inel-i*iun in the depart- 
nn-n:'-- tlunk’ug. Much uf the 
area a Heeled '*\ the nirpnrls' 
noise, access and employment 
falls in fhe cnan. iJ'* jitrisdirtiuii 

The i;nimetl ?jid; “ Nowhere 


has ii beet) proven that facilities 
can ho provided at less expense 
b.v Ihe expansion of the existing 
London airports than by the 
consirtuMum nf a new nirpurt. 

“ Nn a: loin pi has been made 
t*i prove whether Jess riisturii- 
anre i.s caused b> Ihe ONpansinn- 
oi four London airports (hat) by 
sunn- uthvi snHiiiun. 

No i-.msHfvr jlinn has been 
given lo the piisslhiJU\,uf a new 
file un i lie borders of 'South- East 
and Central England which could 
t der for the I'nlure demand or 
both . regions.” Studies lo 
evaluate all the available 
options, including a new airport 
site, should be started at once. 

"Once the Government has 
committed itself lo finding ami 
implementing ihe best Inng-ierm 
si dm nm. environmental ceilings* 
should lie placed on ihe growth 
of •■vi.-ling airports. 

- The necessity for major 
grow Hi .it s i.m sled ami Luton 
lias not been properly justified " 


Hi 


.i. an in nova lion-trap. - r- — . . 

Because of ibu low added- sub-commiitee called for a corporation.- from both the 
nliii* v... . u “thomnoh an ' ■ ■ 


m V.iu 1 ^ 01 ID chance,J seal® «f the Japanese rundown 

the The potential clients of the i Df f eac “’ n f an agreement 0 n scarcely matches liie fall in new 
aoration - from both t h e market shares. orders. 

and the . industrial : . Yesterday’s announcement hy The European view is likely to 


Cut energy costs, urges Benn 


BY RAY DAPTER. ENERGY CORRESPONDENT 


value earned by ifaeir activities thorough and urgent review university and the . . industrial ; Yesterday’s announcement hy The European view is likelv to 
they face an acute shortage of- content . an ij , shape of side regard the corporation as the Japanese Ministry of Trans- be that Japan will need and will 
funds for re-investment^ undergraduate courses. ^ en- unadventurous, unwilling to tahe j port hardly dispels these doubts obtain throu n h an^rpscivo 
which are essential to techno- Steering and greater- oollabor-- sufficient risks, imposing exces- It promises less than was recoin- pricing, more than a 50 ner cent 

logical innovation; and without anon a “ on 8 universities, poly- — — - --■» — * - 1 - - .... ■*- “ Lin| - 

‘ | '-such. innovation thev are unabln twhntcs and .the jirofessionai Jn- 


‘ control 


and 

Mrs. 


■such. innovation they are unable — 

to achieve- significant ‘ increases stitutions . .w.-. the 

.-in this, added-value.” standards- and.: c'ours&^iesisn. 

Moreover, the sub-ctunmiliee, 

. which in its 

•-•■‘-sisted of fou i mi/ auu two — .- 

•'•-•Labour. MFs. believed the reia- responsible for science 
! luely low status and pay pf technology. . and., jtiffld 
* .i.j-numevrs and^ scientists' working Shirley Williams, the JEducation 
r-in inxJusiry. as compared p a £ Secretary, to pay extia.atten Don 
Ucularfy with the civil -service, lo the scientific., aspects of her 

were important factors in the i°l>- ' •- 

r-mrmuing existence of a largely Mrs. Williams was .also asked 
'ebiiitaliny inis-inatch between lo inquire into thd ■ attitudes in 
the aims and practices of the industry of schooWBachers and 
education system, and those cT careers, advisers a nd , if neces- 
he wealth-creating" sector;-- sary. instruct -ithe education 
It recommended a much higher system- how -to^ improve the 
jriurity in educational policy for advice it provides 'on careers in 
‘ iV training of engineers 3 hfi _the wealth-creating, .sector, 
■iippliod scientists suitable for in- " in. a proviso to'-ils proposals 
dust rial cm ploy merit. . — concerning better. : status, pay 
• Sc vo i a l science and' toch- and oppoininities for scientists 
. mingy faculties, including ihose and engineers in.;, Industry, the 
7 *. ■ F Cambridge; should be picked. MPs accepted that* _ any such 
, nit uf the general university field departure from tHe. principle of 
ifid designa ted its -special school, equal, sacrifices cotiliy he justified 


risks, imposing __ „. M „ B w 

sive interest rates, and out ofi mBndc d in. a document written siico of available orders in order 
to»»rh. rhp MPs declared. I mainly by shipbuilding industry to beep this reduced canacitv 
of _ r ;iiTd Report from the Select ’ represent a lives and delivered to oceunied. 

Cmnm}iir e ^ Science and Tech- the Ministry in June. Therp his hr™ ninm,. 

. it proposed the apppintnient at m wajogv: Hoima of Commons Paper f The document acknowledaed Hence this Sf 

■a. r ta lsg f r d ^ ^ -*^3 &;;; A^ r ,, a ^ .jk 

i. i r : j i v. ro;nnn!cihlo fnr . WP1PT1CP ■ anri 


BY OUR INDUSTRIAL STAJFE-. 


"oVEKNMENTS SHOULD pr<K in far sreaijpr de =tha5i_ii) the 


luce at the start of each Parlik-” White Paper, 

upnlart- «puinn Whifp Pamir • “Thoao- fi 


uentarv SPSsinn a White Paner ' “ These Hiwtc. ihnfrfc} ho 



¥ -r-wi-wuMi 'nmiu 3UUU1U UC UJO* 

P ^viili!ly discussed : in broaS-. terms,. cusscd^Ih .the National Economic 
; .in tnld the CBLs North-West era Development Council and the 
: tcuioii Council . jt •_ the . annusJ conclusions made fully "available 
• hnner in Liverpool.' -y-'' to/Parliamcat and of course to 
^^.“BcFuri' legislative proposals the public." ; . - 

Allnn-'r ,U... . " 


£wf*pcar ih a .Queen's Speech the^ 


- I'bould first have I-eqi^ -measui i?» ; 

” .S'ain st their relevance tu mee?- : 1? QPp mvHlC 
■ the nation V obietfives. -j^" ~ ‘ «.\avc lllj ilfj 
i v : '- .‘ yr ,h c / 'should, hove '• Jfcro;.-' > 

k -Jjwtfe •' ewte* - ( a t process ; 3lttaCKCU 

mjhtch Industry. . itself has.-to-i do ^ • ■ 

ppifii its own prans.'"' . MOST “OF; the . stories .about 

■j&Mr. Methyen also suggested immigrants are not true, says a 
i;it when each Bill is published report’ - published to-day by the 
^ Jjpr consideration by' Parliament, Labour . Research Department 
should be- accompanied - by a-. The report statps that Britain's 
'■atemeni of the likely obiiga 1 black citizens- are less of -■» 


fiijll- 


an** nnd the estimated costs- for burden on the social services! 
iflusiry- «mj/ for ine taxpayer than - others: they have- not 

undermined standards, they arp 
not causing housing dilfi cutties. 


ENERGY SECRETARY Mr. 
Anthony Wedgwood Benn. hjx 
called on companies to jppuinl 
senior managers with specific 
responsibility and authority tor 
savins energy. 

Through such appoint men is 
and by direct and specific con- 
sultation with trade unions, top 
management could liesi demon- 
strate the importance thev 


attached to energy savins, says 
Mr. Bonn i :i .m jrticL* in .m 
irstitutc of Duvciors publica- 
tion on enerpx saving. 

It was 'in like:-, th.it i*ncrav 
wout'i 01 er ac.im He regarded as 
cheap. “ It ih.'rpfore in the 
immediate and limgrr-Tcini <e|f- 
m lores: of cnrnp.nies— .-is v.rll 
a- Uic national interest — to intrn* 
rfiii’n r(Ti*d ivi* f-nergv savins 


programmes*." 

When the Government 
hum died its "Saw It" cam- 
paign two years ago. Britain's- oil 
import toll was running at about 
t.'lOm a day t£.'?5hn. a year). 
To-riay\ ir.i] was well over film. 
a day 

Elh'rrtii Surma —II. l>i<-tiUitc 
of /l;nvfor< • /«. HrlQTiir ,* 

Fownr.-. Slff.Y SPU*. ft 


i: 



brand managers 

if f sot kit 



Ho!l tor jjj HichuH. w/iiicja 
Multi fuucTioii Weitvtetot Al Home, 
e.niidwslhraiglioid D^taud: • -y 

You bring the body; - , : v 
We’ve gotthe dothes v 


and immigration is now reduced, 
to **a trickle.” 

The Labour Research Depart- 
ment, which has no official links 
with the Labour Party, says- that' 
the block population comprised; 
only per cent, of the popula-. 
tiop in 1974. 


entrepreneur, axitr’ pr^noi 

undertakes an enterprise; 
and manages a business^ 
takes the risk of profit or 



.'•> •• . ; '! IVC £•’ Ji.'iL ISH l'I'I T !<;■! 'jP,; 
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Howe pledge 
on VAT 


THE TORIES plan to switch 
back lo n stnglc rale of VAT 4 . 
Sir Geoffrey Howe,- the Shadow] 
Chancellor, said yesterday. Tiw 
party had set up an expert team 


which would work to simplify 
the administration. " ■ 


' Sir Geoffrey, speaking at Th£ 
Caravan Show in. London, sqJd ; 
the team— under Treasury; 

spokesman Mr. David HoweH-1; 
would welco'hic suggestions for 
improving _ the -working of the, 
tax. -- ' !.-\ 

. He had a word, of consolation- 
for the caravanArndustry, -which' 
he said had - suffered from ill- 
Timed VAT: changes- introduced 
by Labour. . . • 



WE, THE 
LIMBLESS, 
LOORTOYOU 
FOR HELP 


rp^thwaadlolbrination: 

SSSCS^SSJ Ancaflor, ' 
kC\ 0 . TD^Ntid) and. Bapk;,/ . 
r. united. 00 West SmilhfitJd 1 
London Lnaonv . 



’6111*10 uuamv^tt 


.. Wc conic fronibnthw r*rld ivais. 
We come from Kenya. Malaya. 
Aden, Cyprus .. . and from Ulster. 
From keeping the peace no less 
than ftom war wc limbless look to 
you for help. - 

And you can help: by helping 
our Association. BLESMAfthc^ 
British Linibless Ex-Scm'oe Men's 
Associatiohj looks after the, - 
limbless front all the Services. 

- IthfihB.'W’ithadvjceAnd 
encouragement, ^tb ovctcome the 
■ shock oftosnjg arms, or Jess dr an 
, eye. Tt sen .that red-tape docs not 
«(a Kd in tbewTryof i he righ t , 
;.errtriJcmcp) -fo^penaon. And.-for. - 
,- iciwly handicapped and the - • 
•elderly, jt prov id« ResidemiaE 
* Homes when: lhej‘ can live hi 
THweeamJ dicnitv- - 
' -Hdf>-ani§MA,;plcasc.Wc 

Tieed money dCfTpcratcly. And; w-e 
v promise youjiuSw penny ol-ii will 
beswsiwLvw.-.'.. 



...... The fact is, Britain’s s malle r 

businesses produce 30% of the 
Gross Domestic Product. 

And employ over 6 million 
people. 

If you run one of those 
businesses, we at ICFC take our 
hat off to you. 

In the right circumstances, 
we could do more. 

. We could provide you with 


between £5,000 and £2 million. 

At fixed interest for a fixed 
period of 7 to 20 years. 

■ So you could install new 
plant or extend your factory. 
Finance sales at home or abroad. 
Prepare for CTT or increase your 
share capital base. 

We could also provide 
you with some, practical advice. 
But only if you asked for it. 


Among other things, the 
past 30 years have taught us the 
wisdom of minding our business 
and letting an entrepreneur 
mind his. 


ICFC 


Long-term money 
for Britain's smaller businesses. 


■J 
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Rand Selection Corporation Limited 


(incorporated in the Republic of South Africa) 


PINAL DIVIDEND NO. 119 


Notice is hereby given that dividend No. 119 of 35 cents a share Cl 975: 43 cents'], being: the final dividend for the year 
ended 30th September 1976, has been declared payable to shareholders registered in the books of the corporation at the close 
of business on 3rd December 1976. and to persons presenting coupon No. 123 detached from share warrants to' bearer. This 
dividend, together with the interim dividend of 30 cents a share declared on 9th June 1976 makes a total of 65 cents a share 
for the year (1975: 75 cents). A notice regarding payment of dividends on coupon No. 122 detached from share warrants to 
bearer will be published in the press by the London Secretaries of the corporation, on or about 26th November 1976. 

The transfer registers and registers of member* will be closed from 4th December to 17th December 1976, both days 
inclusive, and warrants will be posted from the Johannesburg and United Kingdom offices of the transfer secretaries on or 
about 29th December 1976. Registered shareholders paid from the United Kingdom will receive the United Kingdom currency- 


equivalent od 21st December 1976 of the rand value of their dividends, (less appropriate taxes). Any such shareholders may 
however elect to bo paid in South African currency, provided that the request is Received atthe offices of the corporation's 


... :y. pro 

transfer secretaries in Johannesbuiy or in the United Kingdom on or before 3rd December 1976. 
„ The effective rate of non-resident shareholders' taxis 15 percent. 


The dividend is pavabie subject to conditions which can be inspected at the head and London offices of the corporation 
and also atthe offices of the corporation’s iransfer secretaries in Johannesburg and the United Kingdom. 


Subject' to final audit, the 3hridged consolidated income statement of the corporation and its subsidiaries for the year 
ended 30th September 1976 and the abridged consolidated balance sheet at that date, are as follows:- 


CONSOLIDATED INCOME STATEMENT 


Investment income 

Net operating income: 

Finance 

Property, interest and other 


sources 


Siuplus on realisation of general 
investments.... 


Deduct: 

Interest paid and administration 

and other expenses 

Costs of prospecting 

Provision against loans 

Provision against and amounts 
written off general investments 


Provision for taxation and deferred 
taxation 


Surplus attributable to life in- 
surance. after providing for taxa- 
tion and transfers to contingency 
reserves 


Protit after taxation 

Deduct: Minority interests 


Net loss (profit) arising from cur- 
rency fluctuations 


reserve . 


Deduct: Preference dividends Nos. 2 
to 5 (note 2V 


Group equity earnings, before extra- 
ordinary item, attributable to 
Rand Selection Corporation 
Limited (note 1) 


Deduct: Ordinary dividends 
No. 118 of 30 cents per share 
No. 1 19 of 35 cents per share 


Total ordinary dividends of So cents 
per share (1975: 75 cents per share) 


Retained profit before extraordinary 
item : 


Deduct: Extraordinary item— pro- 
vision against investment in Zaire 
(note 3) : 


Retained profit after extraordinary 
item 


Add: Unappropriated profit— 30th 

September 1975 

Adjustment thereto arising from 
currency fluctuations 


Deduct: Transfers to reserves. 


Unappropriated profit— 30th Sep- 
tember 1976 


1976 

ROOO's 

53^73 

1975 
ROOO’s 
57 S70 

~ ** 1' 

j 297 j 

j 3 936 j 

: 1 

| 2859* 

1 

4 332 

3 156 

348 

sw • 

57 953 

61,336 

9 554 
; 5 458 

543 

! 

1 

10 544 : 
3 383 1 
6:35; 

1 3 303 

1 

! jffi 

18858 

15 731 

39 095 

45 555 

■319 

49 

3fi 776 

45 506 

1 642 

4104 

40 418 
410 

49 610 

1 121 

40 008 

48 439 

| 

j 267 

I 


i 

(335)! 

267 

' 

f-335lj 

1 

— 

— 

40 008 

46 459 

2 381 

38S 

37 627 

48101 

12 675 
14 788 

f I" 36S J 

: lsiesl 

27463 

SI 536 

;.1Q 164 

e N 

16 565 

10000 

— 

16 1 

16 365 

13 853 

] 93351 

256 

! 802 1 

14114 

9 941 

14 273 
1573 

26 506 

12 648 

12 705 

13858 


CONSOLIDATED BALANCE SHEET 


Issued capital: 

Ordinary shares (note 4) 

Preference shares 


Share premium 

Non-distribution reserve 

Distributable reserve 


Loan capita I . ... 

Minority shareholders' interest in 

subsidiary companies 

Life insurance funds 

Provision for deferred taxation ...... 

j Loans: 

1 Secured 

| Imsecured 

! Bank overdrafts and other short 
| term borrowings 


Crrfitors: 

Shareholders for dividends [ 15 392 

Others i 48 745 i 


Re presen ted by : 

Investments I note 5) 

General investments 

Listed (Market value R5-32 583 000 

1975— R6T7 173 0001 ..... 

Unlisted (directors' valuation 
R109 79S 000-1975 R11B 2.35 000» 


Life insurance 

Property 

Mortgage and other loans less 
provision 


Premises, mineral rights and equip- 
ment 

Excess of written down cost of shares 
in subsidiary companies over 
. book value of net assets at the 

dates of acquisition 

Leased assets 

Instalment debtors lass deferred 

income -. 

Debtors and cash: 

Debtors, outstanding premiums 

and deferred charj.'es _ 

Cash on fixed depdfiit and at call 


Equity earnings per share — cents ... 

Dividends per share— cents .'. 

Net asset value — cents per share* 


1976 

ROOD'S 

1975 

ROOD'S 

21 125 
30000 


20 887 
50 000 

51125 
216415 
079 
114 91 S 

50 887 
211 574 
964 
114 777 

3S3 437 
. 110 002 

378 202 
59 143 

26 003 
375 520 
1303 

41 55S 
331 544 

1 365 

[ 4185 

1 42S 

T 

90301 
450 | 

! 5S702 


29 157 j 

63 315 

->8 637 

r 15 392 

I 48 745 

1 18-556 
i 33.526 

64137 

57 082 

1023717- 

907 

231 232 

216 310 

76 7S3 

93 255 

308 015 
4994S9 
5707 

309 565 
362416 

5 765 

45 621 

36592 

858 832 

734 338 

7731 

6492 

79 728 
12 700 

62810 
12 156 

21560 

26 137 

1 


*■ 

* , 

'■'35 805 1 
l 7 361 1 


40 626 
4972| 

. 43 166_ 

4559S 

1023717 

94*531 

89.1 ' 


/ 

414.5* 

65.0 

75.0 

1510 

•' 1 798 


Adjusted to reflect that profits from the increased interest 
in S.A.T. i 


1 and 4). 


. were received for only a portion of the year (notes 


f Excludes the excess of cost of shares in subsidiary com- 
panies over’ book value of net assets at the dates of 
acquisition. 


Group equity earning? attributable to ord inary shareholders were adversely affected by reductions in gold mining dividends; 
Earnings were also affected by substantial increases in prospecting expenditure and provision against Joans and investments. 
Moreover, in view of the prevailing difficult financial conditions it was decided to retain in the life assurance companies, a 
creator proportion of attributable surpluses for the financing of new business. This has resulted in a more cdil&ervativo 
determination of dividends from the life assurance operations for the year. 


XOTES: ' 1 • 

I. The figures for the year ended 30th September 1976 are not comparable with .those for 1973 for the reason that the 


profits from South Afi 
Rand Selection for 
from 1st April 19 
months only (see note 4). 


to 

ve 

six 


Preference share" dividends 

During the financial year the rates of dividends paid on the 30 000 000 cumulative redeemable 'preference shares of Rl each, 
were as follows: • • 

7J5 per cent per annum for the period 1st October to 31st December 1975 
8 per cent per annum for the period 1st January to 30th September 1976. 


3. 


4. 


Extraordinary item— Provision against investment in Zaire 

As announced in the Press on 23rd January 1976. the directors of Sqcieto MiniereDe Tenke-Fungurume (S.M.T.F.) advised, 
that work at the S.M.T.F. project had been t-uspendpd. The decision to suspend was taken principally in the light or the 
disturbed political conditions in Central Africa, and the resulting economic situation in Zaire. These factors together wuh. 
low copper prices precluded the cnmpleri on of satisfactory financing arrangements. Your directors have therefore consider*!, 
it prudent to make a provision of RIO million for part of the investment in S.M.T.F. ns an extraordinary item in the income 
statement. S.M.TJ. is currently considering the technical feasibility and methods of financing a project smaller than 
the previous 130 000 tonnes per anmm^scheme but it will be some time before definite conclusions can be reached. . i. '- 

Ordinary share capital 

During the financial year the Corporation's issued ordinary share capital increased by R23S 000 by the issue of 475 S73 
ordinary shares of 50 cents, at a premium of R10.40, to the former holders of 339 B09 shares in South African Townships. 
Mining and Finance Corporation Limited which became a wholly-owned subsidiary of Rand Selection with retrospective 
effect from 1st April 1975. 


5. Investments 

Investments held by the life.insurance subsidiaries have been valued according to the practice oflife insurance companies. 


6 . 


Schlesinger European Investments Limited (S.E.I.) 

As announced in the Pres* on 6th February 1976 by Anglo American Corporation of South Africa Limited (Anglo American),. 
Rand Selection Corporation Limited (Rand Selection). John S. Schleeinger and associates iSchlesingeri and Sorec Limited 


(borec). an overall arrangement was concluded whereby Schlesinger acquired the entire minority holding of the Rand 
Selection group in S.E.I. And Trident Life Assurance (Trident) ana of Sorec ii 


„ , . in London. Consolidated Properties Limited- 

Rand Selection was released from all liabilities and obligations undertaken in relation to the S.E.I. group. ... 

As a part of these overall arrangements. Anglo American and associates acquired the entire holding of Schlerincer in. 
Rand Selection and Rand Selection in turn, received trora Ando American and associates various investments with an 
equivalent value to Rand Selection’s minority holdings in S.E.I. and Trident, after taking into account the' release cjf th'e. 
Corporation from its liabilities and obligations undertaken in relation to the S.E.I. group. 


Sorec limited 


Following upon. the disposal of the Rand Selection group's interest in SE.I.. Sorec Limited initially became-a 
of the Corporation and subsequently of African Eagle Property Holdings Limited which, in turn, is a \vh 
subsidiary of African Eagle Life Assurance Society Limited. 


subsidiary 

holly-owned 


iyi 

For end on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

London Secretaries 
D.B. Pollard' 


London Office; 

40, Hoi bom Viaduct* 
EClP 1AJ. 


Office of the United Kingdom Transfer Secretaries* r 


barter ConsoUdatedXimfted, 
1 P.O.Box 102, 
Charter House, 
Park Street, 
Ashford, Kent TN24 SEQ. 


ISth November. 1976. 
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EDITED BY ARTHDfr BENNETT MID TED SCB0ETER5 


NAVIGATION 


Small 
boats 
kept on 


course 


AUTOPILOT equipment for 
the smaller craft such as 
pleasure boats, fishing vessels. 

and work boats of ail types is a 
new departure for the Decca 
Navigator Company. 

A single plug-in board reduces 
maintenance problems tu vir- 
tually .ml. But accuracy and 
efficiency have no! been sacri- 
ficed and .the company has used 
the newest semi-con duct or tech- 
nology to „ build a compact 
analogue computer. This takes 
signals from compass and rudder 
translator and turns them Into 
rudder angle commands. 


Accurate course is kept in any 
fra. with .minimal rudder move- 
ment. 

- Heading reference is provided 
from the Mk. HI transmitting' 
compass made by the .company: 
A standard or steering compass, 
of the highest - reliability it 
meets ISO R449 and .DTI file 
specifications. ' 

Addition of hydraulic . or 
mechanical -interfaces' W ;thfc 
autopilot control unit andcom- 
pn<s means that a' matched 
system. -. can be installed . with 
practically any type of- Steering 
gear. This gives the small' 
the option o fusing this autopl&T 
through; a mechanical 'drive ' unit 
directly coupled to the ' wheel.-'- 

Where . vessels . have flying 
hrirlues. il u- possible . to 
a: non-follnw-up tiller (dodger) 
which will override the autopilot 
ax necessary. On release, control 
reverts -ta the latter- and the' 
vessel to its former heading. 

There are; a number of addi- 
tions which cab be specified by 
users', including power steering 
with an optional hydraulic pump, 
various , versions nf Decca. Pilot, 
and there .is a ' choice between 
two- output torques. 

Decca on 01-735 tilt l . 


• COMPUTING 

Powerful 

Keyeheck 

terminal' 


at OFFSHORE , 
TN^ERNATlONAtl 
i 'NEC'.Birmingham 
7-1 Qth December ' 




Cattle Works, Cardiff. 

Talr 0222-33033 
T«>ex! 49316 
(A wiowo'iuv «dM *■ a^nxu 


• - * 

TO BE introduced by Redifofi. 
Computers at Cmttpee-.76 is the 
Mark 5 terminal for the com- 
pany’s Keyeheck pcoc ess or-con- 
trolled key lo diafr system. 

'Powered by' ’.lin: . Rfldifbit 
RiiUOOA computer, ifie terminal 
has aiarge VDU able to display 
7Bti characters' and -a full type- 
writer style keyboard. Controls 
available to. 'Lire operator include 
error control tone, screen bril- 
liance and on /off. 

Kedifon's research has shown 
that operators -appreciate the 
flexibility of a keyboard that can 
be separated from the display 
unit. In particular it allows 
operators to pl^ce keying docu- 
ments in front or them, preclud- 
ing the spinal I wist normally 
encountered. . More front Kelvin 
Wav. Crawley^- ''Sussex (0293 
31211). 


European 
centre for 
Gould 



INCREASED penetration of# 
European computer ferap® 1 
market is planned by Gould-Jf 
sum men ts '■"'■and -‘Elefltrtb£ / 

Europe and accnrdiaglyi^f. 
company has esiablishftd._C^' 
Advance at Bishop's Stortford? 
the . marketing ccnlre.. oii "^ 
56155, ’ . • ’ - 

. The company "111 be . respo, 
sible for supporting others 
centres in Germany. 

France and Austria akwfilf 
existing chain of distributors. 

J A major part of the reqrj^j- 
sation at Bishop's Sturtfonl- i? 
be an expansion of the sem 
department to 'be able to r$m 
delivery times on pans and as 
contract and '* on-call.^ &enr(ei» 
users. •• -4 


• HANDLING 

Squeezing 
the foam 


THE STRICK Squeezer, from the 
U.S.. is a development of a 
40- foot aluminium truck trailer 
r container body for compacting 
flexible foam blocks or other 
similar compressible materials. 

Using a Humber of indepen- 
dent bulkhead panels, the 
material ts compressed into a 
third of its original volume, thus 
tripling the payload of the 
vehicle. 

The bulkheads are drawn for- 
ward into- the van by electrically 
driven pulleys, and then locked 
to the side walls. Further 
material is added until the van 
body .is full. „ .. . 

Tbe equipment will be leased 
throughput Europe by Transrerit > •* 
International, a subsidiary of •£ 

Amari;-*-l New Bond Street, 
London W1 (01-493 9371). 


SERVICES 

Schroder 
scores 
a first 



SCHRODER Computer Services, 
at present based in London, will 
be installing a 370/148 in new 
office premises at the Colston 
Centre. Bristol .when they move 
early in 1977. This machine will 

replace the ,360/30 .and 360/40 |f — of (fl aa rinated-eUiylene - 

n °lnit?alf^ a 370/145 will be propylene) lined chemical equipment 
used to provide services from delivered by thc ; Tygariure Division' of 
March, 1977 until the 370/148 (1 . FolhergUl and Harvey recently , include 
megabyte version), is delivered .. the largest-evcr export order for this 5 type 
later in the year. .Bo - *t machines U f processing plant as well as the most ' . 

... ,. . — — j__ w/«n complex piece of chemical plant yet lined 

with FEP. material. The overseas^ order foe 
Jan orthophosphoric acid processing plant - 
included two packed columns 11.85 m. and 


will be run under VM/3iO mak- 
ing Schroders the first bureau to 
offer client services on the latest 
hardware and software from IBM, 
in the south west. 

The new central processor' will *im»*»**i- 

be served by peripherals sup- • TKAN9PUKI 
Plied by both IBM and the Telex ' ■ ■ . ‘ 

Corporation. These will provide J 

1350 megabytes of on-line disc OCULCl U1 I V V 
storage and a range of tape den- 
sities on both 7 and .9 .track 
unite. 

Schroder has alsu placed an 
order for. the Telex 6403 “ Grand ‘ 1 ’ + 

Slam**; primer to .add to the two LX/flfllllOnS 
IBM- - printers- which will 


in foggy 


-timious temperature limit of 
1260 -deg. C- Main application- is 
th 'lining furnaces, kilns and 
process heater?: . 

' The improvements result from 


,7.9 m, (39- T(. and 26 ft.) high aarf, three • . ^ 
1.2 mV cubic metre storage- vessels, as well 9 s v,i ' . 
a number of large internal components 
produced from solid PTFE,. The cyclone on* 
the right is believed to be the most complex- 
shaped component ^-yet lined vvithTEP and^. 
includes, a glass-filletj PTFE scuff shield- tft*re 
prevent abrasion of' tlu* lining by the hlgV^, 
velocity separation of chemicals. Wore On 
0706 78631. : : . ' 

PERIPHERAtS' 1 


t* 

?esr 


Miniaturii 

a densiryihg operation known; as ‘ 

needling, .(widely applied to nan- Tl.pirilf^r .- > 

vrove'n textiles). The material is Ir J " ,- r . ' 


punched with an array of A 1 .-. BATTERY -powOFsfrrK^-T > 
needles: which increases fibre impact printer nieasifrlwTd 
interHiikage in the transverse 175 x 80 x 4R itint 
direefion. so increasing material marketed, with br -vylrhctuf;* 


^ IT.J ; ,» Vito r.ronrt •- ... airecuon. MI increw^ing iu-uci hi imtriuriea, wiw «.»» -^uin 

inrialled dt Hie new-gite. O a a AN AUTOMATIC monitor that strength. .There .is also an im- ironies, by Roxburgh Eleqirg^ 
Slam, nas a MTiaii .""'’.measures visibility oh roads is proveraent in product uniforniity 22 Winchelsea Road. Rye, W.. 

t mS" " • being tested by the Meteurologi- and finished surface appearance. (Rye 3777t. ... 

• ‘jjR.EI? ,V! n^minitinn -the Q* ce for possible use on Needled blanket is made in . For applications such * 
In addi ton Britain's motorways.- - five thicknesses from 6 to 3Smm. troniedicaJ. measurement.' _«• 

proce^’^ 
has a '* , “ 


w ; av-oil- 0 - - nve irviu o iu .Miiuii. iniuieuiLiu. him* 

new business opportunttJto a .. xh e un j t pr0 ducos a r driver's Standard densities are 96 kg or trol. Weighing untj 
able .in-tne soutn rne com ^-e view” of the road in condl- 12R ^kg/sq.nietre .'(160 'kg . to m.ent the NIPtti hi 
pan> he a u lions of fog, snow, raiq and dust, order).- Standard rolls are 7.3 troite mobile •( 


devHnpihR its its readings are then relayed 10 metre's long by O.fj metres wide: whu-h prints on 

in and arrounn i^ona n r ^i ec i r j c - traffic signs which lower Iff- metres is available to order, paper at up‘to 25 characU 

hi ritse-the speed limit to Prices arc the some * ' ' ' ' ” " ’ ^ ' 

Thi^ will b nit' the ta ™?. ■ g\ ve onc recommended for rhnse' standard blanket, 
analytical - programminc _ a . i y 1 conditions. 


data' preparation staff and also \, T he monitor is., of '■ -German ELECTRONICS 

r^e' Terminal eduipment ot ^'design and is being marketed in /-S . - *1 

Londr.n based opnrations. Britain by Erwin Sick- ..Optic- f v tPTQ T H P 

: . Electronic tif Radic(t. Herts.' It V* vlw Ulv 


# PROCESSING 

Tensile and 


reltes on tbe transmission arid j - 

r'ctWtion of a beam of -'light. nf^TlT Q \X/ Q \7 
ccaresi , to ,-tho: "response --of "the Ck Vy ■ 

'' ye - \ . " J ^ A.\'_OBSTACLE.jn.«he conduc- Of ihe togu- drlve fiiwri^gs;, '.. 

Majoi control centres woulfl he tion of heat away from a power- sfallation • and POsttfoSlPjSi _ M: 


Cor line- and 120 iinpi/riHO. 

ler height is' 3 miti/aTO.^,^... 
verMcal line spacing. '. is. 
Emplovln? u f t- 
character .forma l.'thr heail'm, ‘ 
th'e Tuli. alpha numeric ' 
severhl additional s> - nibQls^^ • • 

. The . printer is 'able tn,.gt£i. . . 
iri any position. ?tid, iitw 
mechanism, i? ati .';iritdg( 


mmnrp^inn T “ p ev<,r >'^ 110 "Me* smmcdnductor hi- means of a srrath- simplifie.l ; A /W,' '. 

L-OOlV/l 1 alona a n.otorway, with secondary h(!a! smk is- -the lack of ct'ud •» !»v f50 mA power stfBgf. . 

, , • ‘ n ->otween thermal contact tn-lween housing needed, 

tPCTtnO’ Tncke give a contmuinc, and smk 

IVOtlHg, sect ion-hy-sectimi read-mil of com Even if the housing base is 0 POWER *>; 

FOR THE routine and produc- d ,f ions and control 01 speeds gpound fiat. the. same may not . . 

tion -line. nesting of materials, a comparable visibility sy>tenis bt? true of the sink surfaces. *nd A.CCPCCI ITCTAnV * ' 
universal machine, the M2501. ^^ a K;, , "« operat,on 31 3,r ' so a conductive^ paste j> often AboCbo 1 **5 v 


gsrss. 1 s - Briurn. 

Hydraulically actuated, n is 

intended for autumatic testing • MATERIALS 
with the lUtnithum of controls -tg. - - 
be handled “by"' the operator.'" - ’ — 


high volt 


be handled oy ent* operaior. /714. 

The tuntrol console huuses an XT rf"'VTTO r P'T 
X-Y recorder, .and a digital k/ll v/ 


display showing load or exten- 
sion retains the ultimate load at’ TT1 1 f* 

the end of the lest. Standard ..V CL I All W 
options Include automatic proof ■* 4 . ' 1 , 

stress.'ahd 'a B5T? rate change n rO tT LtAT 
unit- . -The machine can carry L/IC4,liry.V V 


ThcRe gtvc a enntmuing, a 'nd sink' 

Si'ctian-by-sectinn read-ouj nf enm Even if the honsing hasp is 

same may n.oi 
surfaces, and 
paste i> nfren 
used; rhew: are -frequently made 
Trorti inrtaf : oxides'- bin... claims 
WK Eleirtrqnirs. these' ql host . 
can- crily- he desuribeil as. .’poor. . 
heit .LnsufdtrrTs. .--7 . 

J a- clai med-' improvement this 

rom'pany is nffering. Transheat.' „ 

a ' paste made front a silicone ■ •*-. An -,-juk. 

hinder . fine atuml nitint ay^test stalom buiit . 

- powder, 
flucr 

- tb? „ 1M1 .... 

aliriiit 60 per cent, faster than Aim is tu rianfy [be 
Diktat oxide pastes. The speed and wonriniic limits or,-. 


Tri: •■'.C . • 


nilor- tfnfl . fine arumlnhim " U "V ®jr 

iwder. Tcst> show that the prn* ASEA. 3r, d Am et tcan , « 
rcr -conducts beat bt hearty Povvef has been ■maugtif* - £^ 
e rale- of solid atuininiuiu anil~i>owlh-.R«nd. Indiana, -jugpt, 


0U rU. f f ti S«v^r fa PROVED TENSILE strength ofTresprinse o7comact v 'thenn'te lra.nsm«f-sion ai voltages/.e 

— up three times greater than -stats:, is . said to be increased I00(i k\ aud. one of the w 

less autoniativ. transfer of the previous ■ grades— is. elaimcd for nearfy ten times. -prograramps ^of • work 


controlling mode, with precise a cera inio-Bbre refractory and .The-pastetttn be. used at tem- cornna ynd. itR relaled d „ 
rates calibrated in the test units ..jnsulatin* 'material Introduced" peraiitres up to 2n0 degrees c radio '^nd television 
—the operator simply sets the j, v Morgan) fe Cerimiic Fibres.' continuously . without changing siett • and . tbe perceptwB^,*. 
appropriate rate- and starts me Wirral, Merseyside L64 viscosity -Cit does' .not flow) ^ audifafe. noise Since ■iso*' 

. . 3TR (051-336 5171). v.remhvar Is siriiplft 'aslng hydro- two companies have atrea-," 

There is a . rwige of power Resistance to dclamlnaiion is carbon .-.solvents. 40a v Napier looked at the fundamenw^^. 
operated grips for tenstie or also improved; While flexibilire Road,. Bromley. Kent BR2 9JA UHV. and the design and test. > 
compression tests, of round, flat is not impaired, sb it remains (0J460 9861L transfonners. breakers a ntL»5 

h€4dea Sp^clrnens. . The ^asy.ta.haidle. saya the iuakcr. 


or 


machine is available in a range Triton. Kaowool needled 
with maximum -loads From 100- Hanker, will be offered as an 
to 1200 kN— on the largest dapa- *Tiernative to standard blanket 
city machine the - specimen size for applications requiring 
can be -vp-to - SOmm thick and - greater- stimigtrL • durability in 
150mm wide, or- 75mm diameter, service,- or resistance to rough 
Usual distance between- grip handling. . 

Faces ik about 750mth. It. is made from aluounu- 

The .maker is at MiRrace LapA., silicate fibre.. without hinder and 
Stourbridg* 1 . -_ West . Midli^tK has ' sUnDar. -properties; low 
f03S43 77433),- thermal conductivity [with a coo- 



;Roof maintenanceor emergency repaic 
Robseal can fix it fast and-guararitee - ' 
it for 5yea rs. Established 15 years. : 



Ribseal tW- EastCDUrt &nL%ifier. Bsstfrg. Barks. W i 0734 661122. 

ttl (flan> 1 ip , st*rpr i 5tci, Newvatfs. BedfCKijiSab^K . 


A!«i’r. Eririingham. 
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<% OPERA & BALLET , 

■% I 

«t,«*E 0 , oilg» s ' 6 ' I s!3i 

l\ f *•**»»'* *"9 T« 7.50 Catellftii RubtlULM; PAU ^‘y?/» Y Kim£* , F C ^* alS 

-L'l^jird .PAct^cti: To mar and Tue 7.30 L» TMIFIS^VAL 

•raurr »* ,M •».*— «*» »» ™, 


THEATRES 


S GARDEN, r«0 1066. tGarden- 

& 

n. and 1hur4. at T.3Q; Coal fan m« 

I. <1 p 30: Iroilm aiurCr«nii4 LET M 

HE *OVAL BALLET ANA 

: 7.50: Dances « a Gatfienna. " Never a cmi 

of i Faun. Vcrfunterict. Tue». loo tickers 

-N-ar B.oo: Adapt d Hamirwrlitevler. Diver- ■== —* 

Y.JWnMfirrv La flavadere. 65 Ampin' ROYAL COURT. 
Win for aH halt. on mIq from town mbbwb^ 8.n - 


FULLY AW CONDITIDNLD. You may 
a rinfc and ample in tee Auditorium 

REGENT. 232 2797. . Evening 8.30. 
Friday and Saurdiy 7.00 and 9.15. 
1HIRO fcCSIATIC TEAR 
_ New fcwitwnein 
LET ML PtOPU -COME 
AN ADULT -MUSICAL 
" Never a cun monient."-Evttung News. 
loo tickets new-Tar.aaJe at poor. 

ROYAL COURT. 730 1743. 


Private house builders Making the corset fit 

I • A ;■ m BY MICHAEL BLANDEM 

i.Vul III mi THU B fir ATI the SQUEEZE on bank lending in interest - bearing eligible month period at a growth rate of 

VlHiMlII* ItvX \M introduced by tbe Government liabilities (known not very 1$ per cent, a month. 

yesterday makes use of a rela- prettily as I BELSh Beyond that, Tbe other aspect of yesterday's 
tively new form of credit control a limit of * per cent, a month measures concerns exchange con- 
flr«t introduced in December, will apply for a further two trol rules. It is, In effect, a 
^ months. hangover from the historical 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 

T^E OUTLOOK for private exnects the figure t 


Vi i ° n <t*7 -cc pa l. 

J v ll?AOL8IYS WELLS TM.. 
M I«.C.1. 83 7 1 672. lln 

THE SALZBURG M 
-. C E*9». r so Mt. Man. 
* f . Nor. 26 Ttw Seraglio 
w llWoe.. TKw. Don Gujvan 
>Vlzr TUc Magic flute: - 


„ THC SALZBURG MARIONETTES 
E*g». 7 30 Mt. Man 2.30. Ton t. * 
Ho». 26 Tftp Seraglio: Tom dp.. Mon., 
To«.. Thor. Don Giovanni-. Wed. & 

Izr The Magic flute: - Seeo/il mwe ol 
**Kart on Bring*. D. Mall. «■ Made 
moment* at the opera. 1 ' E, News ■ 


jssnr-aasf wy al court: — .■•'-"- 730 - 1743 . ^ p expeci l SEwS*®* t0 fan to n,a,ns fte squeezc on mar e tns - 

»n»i ? fnxn loam tvBnm^ . a o - • sat ^ *d *« a.3o. me builders.- is now more around 120,000 asamst 230,000 Mitchell continued ! um™ 

■* ‘ Hastening ' than at any time ^ur years ago. ■ -fflato-U £t Is aSftlSt ““*«* *J 

Lirtt d* Nowmhe * 27 ' "v ery funn”*' "Aiwat .evening. ■» ft since the last war and a sharp . Mr. Mitchell said -that general word fo use nowadays — have [^^ribing 
marionettbs sAvov. B 3 s uu. „ irniw « B.oo. ar °P »n output seems likely next economic uncertainty, with the been decimated. Increasing 

Iff - . ^1??:...™..’- * Sat. 1.90 and B.00-- LM. year. aCCOlidlnO' Ta T)ia TTmiir. irthihill.10 offoxl .HaikaHjU R.I.1J , ... 


norm t . niiiyra-g ug f ran, «ur. . n( z ^ „ . " — r ua*r uuu*mppca aDU5e 

shaw — lie — 1394 ^vEwroinn* T3tT ? D ,,- pi i. va1,? ^^tors looked like mgly difficult’ to save up a nrices at a positive lv Hanppmuc 
^ ; falling by up to a. third. Builders, deposit and meet mortea-e *?L th£°^7* .V ° a Ji5! ro S? 


THEATRES ^ p r ro": 730 falling 

DELPHI Theatre n , SIRA NO. 01-836 2660. Ermilinij £oi>. he Said 

-ss^v 

. "LONDON'S '^NjGtfTCHfr. - ,1 - ArtIWr . WHagL ; P eCtS. 

^CTALUt. CAP! WAVING TUNIS - jSdg ORmsM »Tht« 

AND RACY COMEDY." Ptopte. OltSSff’ 25. JESSSmU" _J™“ 

^LICK- SUMPTUOL» — THE MUSICAL -J” Wcf1d ' S ff?25Sf 

'•■RENE HAS. EVERYTHING. 1 ' D- btpresf. TALK OF THE TOVM; A1-T34 5031. Started 


works directly on its resources. 


i ~ — r ------- . r. -■ -r 3. ■third- Builders, deposit snd zneet mortiflse nape over tb@ nast twn vmyk in the tnierest-besrins eleineDt For an pvcpcc prnvth of S nor sterlini? ire** 

I^.^S«i , :5?&.*IS£iSS rf 3a.4S8: *S? iversi11 £. de ^ i ’ te Aesil P b ? Si«' period bouse 1 prices haS banks' funds. Its impact ce o t . ^ less, 'the Se of non- But rules for the lending of 

- ArtiSr H h£*Jo cD bk* Mc^iui peels C , bout tradjns Pros- the P eo P ,e to risen by about 25 per cent while * udes Jpe non- iterest bearing special deposits sterling by U.K. banks to resi- 

' -■ md sck pi^aw ' own their own homes., costs have gone up by 47 per ^* te t e st bearing current account will be 5 per cent, of the excess, dents in OCA countries were 

DiieclM*' "5 - Thw year, an estimated 160.000 The house builders' major cenL The result is that more and lQn • bu 5 hears on money deliberately drawn in wide 

The bond's iirwwt L»ugir»r\M»jcyr Pnvate houses will have been fears for the future concern the more-’ companies are ceasing to ac( ? ulre d through the wholesale WSfL! 1“ -a terms. Sterling bank credit 


tended to cover the overseas 


1 NCW 8004 mG < TO l M ARCH. 1977 
■ CREDIT CARDS A CCM»T£Q. 
LBERY. 83* SB78. EwSak at 8.00. 
■lat. Thurv. I. .Sits. 3 and 8.1 5 slurp. 


- FULLY AIR-CONDITIONED 
From 6.15. OlnlnuAixf Uineing. . jtt 9.30 ■ 
Ranr 'SaVOl HMFIAnON 
1H U.'ll AID. 

.. FR AHKIfc. VAUGHAM •• ■ 

TH. UPSTAIRS. 730_ 2554._ Ert. 7-30. 
JOIN l STUCK. In LlGnT. SHiHlNG m 
BUCKINGHAMSHIRE. :SV Caryl Uuirchill. 
-|- aeautlfully directed and susertMy i 
actn." .(jiinrdun. 


for 297: 

100,000. 


. STWWN6 ANO COMPECUNG."' Std VAUDEVILLE. 636 9968. Eirmlnm S. , 

lOrt <mk: Arbuzov’s OUJ WORLD. VICTORIA PALACE. - 01-834 1317- 


Fewer first-time home loans 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

THE PERCENTAGE of home About SO per cent 
loans going lo first-time house buyers purchase existi. 


iudqs. nut bears on money deliberately drawn in wide 

c mouses wiu nave oeen rears tor tne future concern the more-’ companies are ceasing to ac< l ulre d through the wholesale i- terms. Sterling bank credit 

d^and the forecast figure possible shortage of mortgage trade altogether and the implies- ™°V ey mar * et * an “- 3n iQcreas- VV 11010 lllflllA facilities for trade between 

ii -has been -put as low as funds and land supplies, lions of this for future housing '"Sly important element recently, countries outside the sterling 

0- The federation itself although the biggest concern re- producing are obvious " the funds coming through the However, if a bank reaches a area had been ended in 19RS. 

'branches on which the banks growth rate betwee 3 and 5 per But it remained possible for 
pay interest cent, above the limit, the penalty ll.K. banks to provide sterling 

The system works by imposing brings a 25 per cent, special finance for trade between over- 

a heavy penally on any bank deposit with the Bank. This rises seas slerling area countries or 

which grows too fast The con- to a painful 50 per cent for any between one of these countries 

trols announced yesterday foi- growth in 1BELS of more than 5 and other foreign countries, 

low exactly the same pattern as per cent above the limit- This left in place the tradi- 

when tby were used previously. The special deposits will not tional ban kin c ro'o nf the U.K. 


home o „ ™e of 115.452 of which but with" 7m JUSSTB hate to^bT paid Snl ST bSS S rfianTngTh; 0 .^ X St 

h0US ! anTfiaff^d “? an . a 7«Y ^ict six months is up. But the con- tries in the__sterling system. But 


victori a p alace. • oi -634 *1317 buyers feU duniig July, August C n^L« Si"mMpi!?nn' T 0 ? U f^ ^ cha ? e ” restraint on tbe banks. trols mean that any bank will u left sterling exposed to the 

£,b *cilla at'the*' palace ■ 5Q ' and September, according to jLJL Sovid Jn 27 th / ir Tbe ’ limit relates to the have to keep its growth strictly possibility of additional pres- 

: " cllu «w T iJ l Sw • figures from the Department of t 2J‘ f «f S^Sp^n^TwKf,^ 3U k “,5^ er l”terest-bearing eligible liabiU- under control between now and sures at times of weakness. 

- A8o J JSr , ^i«Wo?ASHOw” the Euvirnnrnpnt wrS< Mirh a p! £2? * 222? ge ° f 80 , cenL from a budding ties of the banks and deposit- then in order in h e sure that it The rules have alreadv been 

■ A **ffi7?ffis&g h A SHOW - r,cc.n ’ u “ Mxchael SOWS ^ to first-time^ pur- society. taking finance bouses-eligible will end up within the limits. modified in Au trust, requiring 

>tmih6tkr. 834 o 26 s._ ins. 84». '- asse11 - cnasers is therefore hunted. Overall, the average percentage liabilities are essentially the The penalties are the s»<c as U.K. banks to satisfy themselves 

“■ ' f KA>pr 3 As S^sanobag 1 < ‘‘ AU ‘ Although the building societies The official figures, produced advance in the third quarter of main deposit funds. were imposed in ihe last phase that such finance related to a 

ff.^frVn are anxious to ensure that a in co-operation with the Buildine rr s «l!? r Ce ? - “P" Zt is based t £' s ^ me on <be of the previous use nf the con- specific current movement of 

a ttSSrS S T’fL'rL* Societies Association, show that S£2j?t5 S J«^ IlL 10 ** average figure, for these liabili- trols. But the limir are much- goods and that the period of 


01-634 1317. 


, -MOST FREE. 465 6124. Tom Srmird'i - _ 

o-imnute Edition erf HAMLET. One week *»Un her friend 

■inlv. .1.15 until Set. Ambiance - Lunch JIMMY* TARBUCK - 

W. 9-11 Rupert if- W.l. '#..*• A SOBBT-DAZZlbK OF A SHOW.” 

— — ■ — ■ ■ Pally Teiegrawt, _ . • 

Ut?^5»f H, 2 S 4S 83 |at 1 SSO E lI?3: jHS* WESTMINSTER. 834 0263. EVOS. 8 DO. 
?£eL PATR!CK: WViIk MLVERT>i M “* 5 

ISABEL DEAN. JInInIFER WLARy"' 5n- "^ P L 


!" - zSiSL !ggjgM a asr^ 1 anxious to. ensure that a co-operation with the Buildine ^ed^thfie^percenLtotS 

FfEKY EVENING ANO THE MOCT WRTMINCT1R find Oimi I hi^h DPftnnrtimi nf lnflTlc Mn. Societies Association, show that nfawlnnc thraA 


.isnjsayj ^es!SL-3a..*s^W^ SS«*r port, T--- i Tfr^ TY F « f 'MM; SL « Wi'W 

®£: c Jt , -svER._iHARP_ & amusing. " i s. 3 o. Chiehaiwr FestnraiATh - Prod. Itinues to go to first-tnne pur- 475 Der eg,** n « jit ad-ranees ^ 111 “ e Julj-Seplember period, days in August, September and month growth. The ehnnees take oiTo^t (m 

e ,.r ri! borrowers bought homes with October this vear when the 


tv- std. 5r*t* .£ 1.75 to cs.50 or. FouLow the star.- P e * cent- 01 all aQvances 

i(Mcr-Toa-pnce Mata Es.ao iikiupl xmavnioiMi.- ”a ji aj-iawiy view, ciissers, there is little chance of went to new owner-occupiers 

01.-V7J2M3. Bvninn s.oo. , '71^' a °y significant- increase in the against nearly 51 per cent in the 

coLUN's.^john J AiDE rto& *sat. 8 oo ‘ww 5 «^f*'Siv* wS" s.ioo.' level of assistance now being previous quarter. 

: W BRILLIAfir." _o. E*p. ln - - - - ' „ rnvPTi . 


bought homes with October this year. 


onth growth. The changes take effect from 

When the system first came in to-day. But to ease the tr-mrition 


. ■ *ro BRILLIANT." D. Exp. ID BRIAN RIX I trliron 

CONFUSIONS “MARVELLOUS COMIC." Evanlna New*. I given 

Super Alan Ayckbourn aite* aodlancc Twenee ... ..Jane . t 

« g_J»2j4gn6wflH CTiHrt." SuiL -'TlwS: ALEXANQER__ - POWNb I 

ijj THEATRE. - Mon. to nrtirt. at- 6.M. . SEAT PRICES tl te Ll OR j 

HiMY aim iS«“r«S*»s 41 7_SO and 9.15. Supper and 7«j“rfw seat ^5.40 inc. I 


. TOM STOPPARD'S • - 

L. Dinrr LINEN 

}tiurinus . •. . see Jf Sunday Tun**. 

|M BRIDGE. -01 -855 M5S -7040. 

.'First Day 0*<. 27. Nuw Bnoldno - 
e JOHN CURRY 

3 THEATRE OF SKATING 

UWSDY. ■ 930 25781 EieninD* B.OO. 
*}»!.. murs. 3.0. Sit S.lO and ft.JO. 


«{»:.. THurs. 3.0. sit 5 JO and ff.jo. 

JWInuar of all Ihe Awards . t. 
T. TEST PLAY OF THE YEAR - 
ICHAEL GAMBON In SIMON GRAY'S 
OTHER VTISE ENGAGED 
. . Dtrecred. by Harold Pints. 

•rmnoir 930 3215 . mos.-fh. a. 

• Sat. 5.S0 & a JO. Sells from £1. 
WA>»EN MITCHELL lelta 


WINDMILL THEATRE. .7 437 6312. | 
Tw.ce Nightly *i 8.00 .and- 1-0.00 1 

PAUL BMMOWO wcentA 
HIP OFF- — 

THC EROTIC EXPERIENCE 
OF THE MODERN £KA 
An Enure French ProdurUmr 
"Takes 1 0 unpr«ade»Md toads wtul ij 1 
oermisjinie on our-snge." E«. '.New*. You . 
may d r.o fc and snioke la fhe' 3utiitPimm. j 
WYNDNAM'S. 836 .2028. Evbs. Mon. 

•' Frt. 8.0. Saturday . S-TS' 'and 8.30. 
Milllcent Martin. 'Julia' McKaira- 
. D**>)d Karnaa. ■ NrtrSlierirlr • ip 
SIDE BY SIDE BYi SONDHfiM 
1 If you are pleiuting to spgna one aven- 
1 in* in the musical theatre- Bin year I 1 
urgentH sugflbST you make It Side Bv I 
5id« Bv. Sondheim. .If you are planning 
-to spend two. GO . TWICE." Punch. 

• “GO THREE TIMES." Cl«*e BariMu. NYF 1 


".-TT 


Where England Went Wrofio m the Side Bv. 5ond*ielai. If too are planning 

« THOUGHTS OF CHAIRMAN ALF . -to spend two. GO . TWICE.” Punch. 

try JOHNNY SPEIGHT • "GO THREE TIMFS." aw Berwu. NY I 

The audience re relied in it. Myself t v n nu<- ... — r:: ■ 

. rdly atopoed laoghmg mom iwrf to X'f- ,by T J“ w YRto-^55 8 bc* 3 i 

■i«h.“ Fm. Time*. Larerat ngly Imtnv," iwcSyr-rM ur.TfkTr. MAL 

_in “ Garnett in bM gloiv." Observer INSPECTOR HOUND tAU Jeat* 80 p). 



k - mmm 



IKY LANE. 01-B36 fil 00 Evenings E-j 
arp. Matineca Wed. and. Sat. 3.00: 


JOYOUS 

STO WISHING STUNflfR.” Suo: Times. 

•'^'gtaAaggVA^, ■ 

KX OF- YORK'S. .. 01-836^122; 

»< GE 1«SnELY °H ll5RW^VGdn. 
CLnner and Top-price Seat *6 me. . •. 


suo: times. _ ClNEMAl[;>‘ .. 

■wnlno*. .-8.0. AHC fapir'a Sliallesoupf 

fcto.Vjni. Ail seat* oHUe. ' ... 

i n -i, '•. ' 1: PICIWC AT HANtoMU 

r EAR.-*'- •* ONE ON T Htm*? 

rtAK. . and 5un: 1.46. 4-10. Sju.-J. 

‘},^836TS122; If^ELMfJfeE OO. Wk.' jfci ?Jt 

HireiStn ■ 5-iu - 6>M ' t* 1 *’ saSki-L. 

B£M«. M-y B«s..Igo in® 106 


CASINO, Oid'-Comotto -SB 
'Sylvia KHStef In EMM 
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ti -'Sim: 2.00. 
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PAUL RAYMOND oresoiis 
PENETRATION 

ti Erotic Adventure m French Pomo- 
inhv. An -JurUtit Multl-Sexua> Fantasy.: 
-Sooct- looking men and women pert or m 
■r •one. permu raven?, ol . tot sexual . act. 1 ', 
replug New*. .You' may drmk and 
• -am oka m the auditorium. 

9TUNE. • - W6 2Z3S. 

on-.Ffi. R. Sat- 5 And B. Tltirrs. 3. 
Avrii ANGERS and Derek KIND id 
AGATHA CHRISTIE'S . . 

MURDtR AT THC VICARAGE 
2nd GREAT YEAR 


CURZON.^CuTzon Street. W.l 
H9USTN COUSINE UUO. 
hubs. PrMvat 2.30 mot 
A-25-. and,. 6.30. .“.Qirim. 
- enormously ttimty.” Patty E 
EMPIRE. Leicester 3<j. ' 437 
' seats, may be bookvd nf d 
1r by' -post: XHC. INCHED 
'AT.-H*p. P«iL -Props. 2.30 






LEICESTBR *QU 

' 8.30. L 


BRICK THEATRE. 


en<ngs a a. Fti.. Sal. .6.0 i 
,).' RICHARD ■ BECKINSALt 
ide-iollltir.oiv lunmr • iDniJr 


01-836 460 1. 1 ODE' 
6.0 amt . 8.40- i TAI 


" ide-iollltir.aiv lunnr " (DnKy -MaUi In H- Til 
FUNNY PECULIAR ■' 8i50. 

■aore gooo laogns tij»n any other play ; ■ may » 
t *i* in lpnrtOfi, ’ OblRriHf, ODfON 

ADULTS ONLY - "the 

*" JBE. 81-437 1592. Eveflmos 8.1 & . WJ™ 
Tt. Wad. 3.00. Sai- 6.no ana B 40: 1 

..TER BARK WORTH . PETtR JEFFREY - LL '* 5 ' 
-v| PENELOPE KEITH, “toe lunmml 5 n {* 
r m4i» : Ih the West End" GuarflNn.: 

• 1 DONKEY'S YEARS , . _V .. ODEON 

■IlCHAEL FRAYN'S delightful romcdy." BUGS1 
■mng standard. " two "ours ol j.jo, 
ihlmg lauahrer," Dailv M'rror.- • 












; » >K •iff 1 






OOtON -MAftBLE ARCH., 1725 201 V2J. 
SVJGSY MALONE IIP. Srp. proa*. On, 
Z.3Q. 6.30. 6.30. Late ahow Sat. 11.43 


10 8S8 

Set 210. 

ARTFUL 


— — PLAZA 1 A 2 ' Lower ftcgeht Street. 437 

bNWiCH. CropmF Hm. 5.E.J0 8W 12S4. Sep. M»l*. All seats booFable E*e. 

Evenings. 7 JO. Mntv..5er 2 1 0. pert*. Box OBce IT a.tn. lo 7 p.m. ll»Ot 
\Nt CILENTO a*- THE ARTFUL Suns.). Nn oh one boaklpgs 
DOW. laugnter swept the auaience 1. THE BIG BUS IA>. Danv 2.20. 3.65. 
warns." Times. 6.10. 8.25. Lale Show »ri. and Sat. 

— — — — 11.15. p.m. 

'MARKET. 930 f032. Everunga. 7.45. 3> THE BAD NEWS BEARS >A>. Pr09F 

t. WM. 2.30. Sat. 5.0 and 8.15. wkdvv 2.15 4 20. 6 30- 8.40. Late 

. PLEASURE TO WATCH/’ D. TeL show Fn. and >5*1. 11.15 p.m. 

** MtCALLuM SU! Lh W! H A FRA NC R |1‘' PgWCR CHARLES. Letc. 5«v 437 8181. 
/tin JARVIS amt VST FRASER m ' JS°" ,B Her 3rd Sensational Year. The- 
1 MaiSJL's M ■ Ope *«d only Original emmanuelle 

IHE Mr L* 1 - sco. perl*. Diy. (lot. Sun.i 2-43. 

was del mined with utls predurllon 5.15. 9.00. SrWs Bookable. Lic'd Bar. 

rsfitaUH — I am now comolrtelv 6pe«*V Lat* Show Preview 5*»ese nations 

/Sr/T" eSSihd luSS ' THE TEXAS CHAINSAW MASSACRE 

" InratriMl mag it— ■cling of toe suTISd l5av ^only^Seii* 1 BwskaMe U Btol 

.«■ oraer." jack, Tinker. Daily Mall. ^“^0° a^. 5 ^' S ^ 


.rtiNE CILENTD THE ARTFUL 

3ltDOW. ■■ laugnter swept me auaience 


> ..'MARKET. 930 TB32. EvemOBS 7.45. 
i It. wed. 2.30. Sat. 5.0 and 8J5. 
!.‘. PLEASURE TO WATCH. D. TeL 
Wie WITHERS. Suren HAMPSHIRE.- 
n McCALLUM, . Ulve FRANCIS. 
. rtin JARVIS and Bill FRASER in 


was del tallied with tills prndiKflon 1 
Lhiihesi er — l aan now completely 
ew*i*rured.“ Evening News. - 
•• Tnratncal maQK— acting of Lh« 
its: order." jack Tinker. Daily Mall, i 
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MAJESTY'S. 930 6505. Evfls. at 8.0. SCENE 1, 2. 3, 4. LEIG SQ. fWardoUr 
aya and S4iur»vi 5.45 and B AO. Streets. 439 4470. 

lpt TOMB1 .Scene 1 and 2. Cont. Perl*. Dly. 11.30 


I. a.u. wr. inn im. ,r>. j.v, o.jm. .. — . - - - - ^ 

HA HANCOCK. JOHN MtSFFATT WARNER WOT END. Ldcerier Square, 
n Itfl UtU dtfUHt 1 uTERuAT Tel. 439 0791. 

t)V Bd» Trarers. • ».■ RedtortJiHoltntmn.. Apt' THE PRE3I- 

■ II fh* lunniect comedy In Lcuiaon.” DENT’S MEN IAAI. SrP. nerfs. 2 05. 


1PI TOMBl 

JLS4TING MualuAi..' Evehlrg News: 

MAJESTY'S. ' ' 930 6608. 

Richari. Uoolden. Ian Talbot - In 
TOAD Of TOAD HALL, 
ais. Dec. 20-Jaw. 15. Book mm,. 
QS ROAD THEATRE. _ 352 7488. 

n. 10 ill lit. 9.0O i rri..5rt.l ^30.9-10. 

THE ROCKY HORROR SHOW 
JOW IN 115 4 Hi ROCKING YEAR . ' 

C. 01-137" 3686 EHB. S-0- ■ Mat. 
i, 3.0. Sat. and Dec. 27.. 5.0. 8.30. 
HA HANCOCK. JOHN MOFFATT 
n itfl tfeU dknJRt 1 caTERuAT 
bv Ben Travers. 

■ II rh» funniect comedy In London, 
ly Mall. " WltllCll Mr comedv Ol 

Ihe year," Daily Express. 

ELTON (new National Theatre;. P2B 
i. VKii oi TNP lor l we-i-v Ton'I. 

. Tmw 7.30 A 7.4S TARTUFFEt 
week La Dlsreile. Over 100 encel-. 
Cl m*t>. on »al* day <ri perl. Irony 

« * m. Cir park open 

FAIR. 629 3036. Evenings 8V ’ 
Frl. and Sal. 6.0 and It 45. . - 

DHN SHEDDIH. IAN IRELAND In 
MR. LAUREL ANO MR. HARDY - 

■ » new Olay by TOM McGRAlH' 

Ir om Cl ,tp. PlnnerlShow E6.80, 
FAIR. 493 2031. From Dec. 20 
k Now Dolly 10.30. 2.00 and 4.00. 
_ B OOTY'S -CHRISTMA S SHOW 

-UAID. 'Z48 7E5t Food 24 B 28351 
Evenings 8 0. Maiinee sn 6 0. i 
FOR KING AND COUNTRY ' • 1 


a.m. Late Shorn fti. and Sat 11.30 and 
12.00 THE .TEXAS CHAIN SAW MAS- 
SACRE [London XI. Prog*. 11.30. 12.00, 
I JO. 2.00. 3.30. 4 00. s.30. 6.00 7.10. 
n.qo. 930.1 0.00. Late Shows Frl. and 
Sat. 11.30 and" 1=00. 

Scan 3. THE MESSAGE I A). Sen. Peris. 
D^y. 12.40. 4.10. 7.50. Late Show Bri. 
ana Sat. . 1 1 JO. 

Stenc 4.. Conu Peris. Die. 12.40. Late 
Show Fri; and Sat. 12^05 SURVIVE 'X». 
. Prods. . 12.40. -2.20 4.1S. 6.10. -*.10. 

10.05. Late Show Frl. and Sat. 12.05. 


WJ: 
















&v\'- 





5.05. 8.03, Late show Sat. 11.00 . •• 

2. LCD ZCIVELIN. THE SONG REMAINS 
THE SAME fAc S»u. nerfs.,2.15. 5.15 
8.15. Late Show Frl,-* Sat. 11.15. Ah 

ST* StanSw* K Ubrlcfc**. BARRY LYNDON 
i A). Ryan O'Neal.- Mansa BerwiKin- Fonv 
alr-candriioned. Sep. grogs. 2.30 7 30. 
Late show 5*1- ItO.. .... . „„ 

4 5CHIZO (XI. Coot, aroov Wlr. 1 SO., 
a. 00, 5 10. 8 2D. -Sun. 5.00. 5.15. 7.35: 
Late show Sat. 11.00.- 








CHUBS 


. .. - «wu 


ANO COUNTRY . ... W I 

, .V me h-w^t nl»y» ta ru.crpe 'nodi GARGOYLE, 99 DMfi 5»re<ri. London, w.i 
>«» »M YtotM w».“ T'PWS ST R 'f , F , L SHOW 

DINNER Pf KT SCAT L3 Q& «nr 5tX UNLIMITED 

a ren* Opt. 1$ MAQRV NMJ550N S 5II0W Jt MW0*0jJt alio 1 
,‘fv Midi-nl Fanfayy THE nOiNTwiih* Mcn..Frl. CWW Saturday*. 437 6465- 

wa yne Sleep and Bernard- Mile» rvc. ion Pogeni street.- 734 0557. A la 

, -01**1 THEATRE. 5c= under or 'All.m Mean. Thrisc SM^acular 

J- OLIVIER AND LYTTFLTON. Th»or ShdWS,10A5.12.43. .*.45 and 

O" eir- — n . nv5 — ?cTe — — • — - dwnc ot Joiumy Bawkeswonn * Fn«rjft- 
X} C '. *• VOU MUST WIN IVtfiY TIME YOU 

JO Ihl-r. 'MLJ-M IN 8.S0 VISIT THE NEW GASLIGHT Ol 5*. 

. THC GJtOST TRAIN JjmeVv SW-t. • SuortP BryteuranL 

• .UK .new National Inralrri. Sis .CBBjWwW*. OjWMble . 0««; 

> \ Trm'l A Tomn. 7 oo. Mon. 8.00. No JRembeeshltt required ror_ _oui_ or togn 
LfT by yiakesorarc funnit ten "1 VnTwv Tcl.: 01 -714 ig. i 

4 hrv •: Tun. 7 T 0, Wrrt. 2.75 * tDavl « 01-930 1648 8 o.m.1. 

II tamgielto: Thu. 6 00 Tamtsut. ! . 

(he Grwl Ow 150 ••mllnni £1 J ' — 

m Mir day of per*. Irnm AM mm i 

■ - 6r zrr^T ART GALLERIES 

3 ' M | - WWW 

5SJ&R . *i»dr. 6.fV WeSP * C ^^ C F.1 , d,* RV ’ fNG^Sri^OKTRAlV 

^_HARRY BtLArONTr < SSS 


If you can put itto good use. itk yours. 


■3BL. 


- _ Cl. as 7 7373. 

Tuesday Drc. 31. 


01-629 6116. tNGLISH F0*»T«AI1 

Mt2£oTlNT5- ' Unlrf t« Dersniber. 
Moo.* Frt. 9.30-5 30 Thurs . until 7. 


I*M> o'sULUtfAN. at*'- COLNAGHt'5. 14; ' Wd Btnld >1- W.l 

rt** • JO'iCB BRIAN MURPHY •«» 01*491 7408. FHOIO GRa PH T. lt« hrst 

-Slaw*. "finXi * fSSgitia" m «c \«n. u«bm Owaito. Mon.-F... 


ON BE BELLA 


I 9 JO- 6. 


lARo'Hf ?D N S° U C(^at bf" Jnn£T' MARLBOROUGH. 6. Albemario 5f~ W.l. 

'imr' HS tu?&SgL TOUNO - SCAGO Patohnus Dr«w"9i and 

— r -_- w - FULURTCN WatatOtouo GRAPHICS. Victat Fasmoie 


. n „ , ,, - , WatertOtours GRAPHICS. _Vic la Fnmoie 

1 l iJ’ * s P'-4386~Mon. tn Frt! 8 0' 1 ww Ettnmgs. ■ Until 27tn Novemocr. 
y , ??•?■» s ” mSc wrd. 3 00 M o«t.*Fn lu-S-30. saf. 10-12.30. 

VIRY^SoD^r^’^: 1 *' REDFERN GALblRY. LAWPtNCt PRttCt 

aciv nrfir.MiFUL tn ttew PaintloB».'9 1 Novemac»-l Deramher. 

an'l«ritf‘ 4 5L» DELKJHIFUL.^ Jb.^ork «»«gJgga,Wkl 

ifl r«H , *% 1 TneilY *»NWd SABIN GAU. FRIO, «. Cork ST- W.l. 

N T. Timer Over 250 PerK ENGLISH PORTnAll fooor <0 Georgian. 

bTa'iS" «T»VC e «*eno>d to nov. ;s 9-so.m s.3o. _ 

. .ng» B.ts. fri, . Set: s 45 and 8.45. UCCA ! S;. OW Bend direct* • lanibltlen 
8UNCMI (moenant Eneliur VYaferrolcurs. Daily 

1 3.90-5.50. ^ .1O.0d-t.0Q , 

TZ Vr sI l > IHGMA* GIBSON fine ART. OA New 
1*481 • .Band M. Vr.i. .'499 8ST7. weekow* 
' H 'liuru At ** 4S •' '10-5- Oarw SCCtt RK(M PJXHtngg. 

J||L S^ME^'-mc'nE^^EAR • • - »» W R... 1 0 Dg 

oiny MilL LMARJORJE PARR GAJXEBY. 286 AJ"0 * 
Cl| iv1MPH -FOR CRAWFORD.' D t»®. R«*<i. Chrlsftv - 5WI DAVID BAlK* 
y , ' " -r '--r- HOUSE, vnigtun-- It (P hOARE Paint 

'iS* VI* MTS'- Until Nov fTlh Open *» day 

»* BUINNFSs'Nicoff PaGEn 30 Cl— ■9MRBWS. 

fit KINGSTON. ANGELA IWORHi ' ROYAL MINIATURE SOCI81Y. Mall At- 
• »n .YAHOO .. Galleries The .Mail vw.i . ?5v> Am,., 

’Baiotpna «ue»ir«. ' '0<v Tri *1«V Eul'hln Mon ^rt >0-5. ito 10-1. Untrf 
ie»* . is utterly.- tomn*n>ng.* Gen,. is»h Dec. Adra-tOa. r* .• 


- f HOUSE. 6c ulotun-r UfP HOARE Paint 
t «n*s'- Dat'd Nov fTlh Open all dnv I 


‘If doesn't have to be 

: £ 200 , 000 . 

It could be £5,000. Or 
£1 million. Or even £2 million. 
The thing is, it could be 
' yours.' 

. All you need is what 
our previous 4,000 customers 
> - had: a sound business reason 
for needing long-term money. 
Perhaps you need 
=. to install new plant or extend 


■your factory. To finance sales 
at home or abroad. Prepare for 
CTT. Or increase your share 
capital base. 

You should certainly talk 
to us about it. 

We're ICFC and we 
specialise in providing fixed- 
interest money for smaller 
businesses for periods of 7 to 
20 years. 

We also specialise in 


providing practical advice. 
Encouragement. Criticism. 
And a sympathetic ear. 

In other words, all those 
things money can’t buy. And 
money too. 


Long-term money 
for Britain’s smaller businesses^ 


i»! U . utterly • torooMlmg.'* Gou j 
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The Financial Times Survey of Europe, scheduled for publication 
on December 6 1976, will make its unique annual appraisal of the 
EEC and Western Europe as a whole. 

It will examine, fully and impartially, the many political and 
economic implications of new Community policies, develop- 
ments and relationships. 

Businessmen and political leaders throughout the 120 countries in 
which the Financial Times circulates daily will read and respect 
its observations. And, in Europe, readership will be particularly 
extensive because the Financial Times is read by more European 
businessmen than any other daily newspaper * 

By reason of this exceptional level of interest the FT Survey of 
Europe will provide an unparalleled opportunity to reach decision- 
makers the world over and to bring your product, service or 
organisation to their notice. 


The provisional editorial content includes: 

Foreign policy. Defence, Enlargement, The New Commission, 
Direct elections, East-West relations. Relations with the Third 
World, European economy. Agricultural policy. Fisheries policy 
and A review of European industry. 

The content and publication date are subject to. change at the discretion of the Editor. 


UNHAPPILY, of the many 
books on old and new London, 
most are out of. reach of the 
ordinary but interested reader. 

Most either lament what has 
Sone— and a quick glance at 
them does make one regret the 
lack of Foresight which could 
so easily have brought new 
uses Tor some of the magnificent 
buildings and interiors which 
have disappeared. Among the 
most recent Hennione Hob- 
house has written a beautifully 
illustrated account of Lost Lon- 
don which will shortly be pub- 
lished. 

Of past ' books on modem 
London there was Hugh Cas- 
son’s New Sights of London 
(193S) beautifully illustrated 
with lino drawings of some of 
the best work of that date, and 
Ian Nairn's Naims London, of 
1967. 

Now comes a guide to Modem 
Buildings in London, edited with 
critical observations by Charles 
McKean and Tom Jestico, ob- 
tainable . from the Royal Insti- 
tute of British Architects. 66. 
Portland Place, Wl. The virtue 
of this small -book is twofold. 
First, it is published at the 
modest price of £1.25. It is 
neither a paper back nor a hard 
back, but in the new form of 
softback which gives that bit 
of stiffening which a paper back 
does not Secondly, it does the 
constructive job of “choosing 
buildings of some interest to 
the layman.’* without claiming 
any particular virtue in them 
other than that they are con- 
sidered to be typical of their 
kind. 


it is the concentration and' the '.:One. of the - important things- abutted. The resdlt- ut 
brutishness which hurt .-How that is not understood to-day, worth looking aland appi 
did it start? - The first r rempm- with the imprint of those high lug for Its versatility. . 


architects of modern buildings that ’to not 4MB- in ^or^er 

eye .on the sea x>f two-storey necessarily shout for notice. It Lush «“d Lester which 

v . .. 1 . . * _ _ i * I ulaW Ala m nilkiV ' Wiflnn'TnA SmIb nmnnarw 


houses in such places as Drain* is tins which marks the new ttihs dhe; Male and- p rpm 
ham and Becontree. builr^-suide-as of real; interest to the of . Its ornghbours while 


a few years before the war, and reader. Such buildings are to ing-entitely from any s 
j .-j-j . ... fni««A pwTwrhere. down side precedent. - 'The now “• 


decided that what Was lacking be found everywhere, downside Precedent 
■ • , S nr wbH as- in the main T. Islington 


mark to relieve the 'moBorflnV streets, bat they cannot be seen Scheme by Darbourpe angS 
23?* any distance; U*e the Post is a splendid example .; m 

suen as until recenuy __ Tower, and- sad o- not con- in- brickwork, of. the retur 

stahtly remind one. of : lheif the kind of high-density hoc 
So “ addition to tbe>enefit;o£ . . ■ . .. that-S* both aliractivfc teS 


oo m miimion to u* ...... both attractive 1 

T55* b at and Ml to .1*3 


- al ] categories of contrtDunons to 

?[ Jt “ nL building. A hundred we Ulu- war architectural *cen*J| 


tion of U-eos and of ‘ die of The m^ buta^ 

ing. he downed a tower-block categories of contributions to I«dM«j 

of a mere 12 storeys to Pqnd de j™,-? a hrmflredare Ulu- wax architectural see " 

that relief. Most successful it n ” ne beine oap-. rehuIJtflng of Jack 

was. in addition to its aesfljetic tide " addnS;' Castle, that famous o! 

function, as it was not d^ed JjS bSlder .aid an tadl- the crest of Hampste 

for families, but for single point of This Is a modem iate: 


, — -- - . i, n iiriinff \ honored axe mu- wax 

that relief. Most successful it being cap- rehuIJ*ng of Jadt/B? 

was. in addition to its aesthetic BtTated * each •*: . -- 


was. m addition to ns aesthetic "1th tit lc ' address. Castle, that famous old, 

function, as it was not dwigqjed bSlder! aid an indl- the crest or HampsteS 

for famihow hut for kidpIh Designer. tk;. i. « intarm 


for families, but for ‘single ^gS’StSTv^nS £*7 oi This is a modem inter^g 

public transport An end-paper of an age-long vertiaeaj§ 
As always happens to any- ^ ap ^ves the numbers of rele- building clad m white pskg 
thing new in the world" of vant illustrations in their appro, weather "boarding with a,-sS 
design, there were maj# !wtio -prfate locations and there are ture comprised whoflyvi 
caught on to the same idea. i ar ger scale -maps in the text. timber. The building 
Unfortunately the construction The Variety of design is most tellatcd Regency facade^ 
industry, with its' rapid develop- impressive. In -the City itself, jmwind floor bow- Window^ 
meat of the mass production <>f thAre in an aston- the main frontage. It wafi 


industry, with its rapid develop- impressive. In -the City itself, ground floor bow-Window^ 
meat of the mass production <>f ior i nst ance "there is an aston- the main frontage. It v$Si_ 
building components^ including ishinE example by Arup Asso- signed hr the lRte..Kafen^:~ 
whole-sections of the' outer wall, an office building in Erirh, an architect v of v g*. • 

exploited these techniques with Cannon Street which, achieves ability and sensitivity -j ^ ' 
tte. promise of rapid erection. 3arge uninterrupted floor areas "''7g\ 

The customers were not archi- bv placing the structural mem- I^OUriyarG 
tects, but' the committees of b ' eTB ruts idc the glazed curtain . Then there U thF smih^ 
local authorities werd able ."to ^ xh e structure provides a-. /. h ™ - 

brief their architects, on the diamond form lattice work pat- ’ * 

necessity to build both, quick tern & stainless steel tubes. dSed hy^ SX : 

and high, and to use those filled with water to provide fire ^ - 

means. _ The methods also pro tection; a strikingly interest- i 2S:‘i2SK: 


Hideousness Pendulum 


Neo-classical 


Proposed publication date: December 6 1976. 

Copy date: November 26 1976. 

For further information about this survey and advertisement rates 
contact Patricia Surridge on 01-248 8000, ext. 426. 


* European Businessman Readership Survey 1975 (Research Services International Ltd) 


It is difficult to recall a 
period of building such as we 
“enjoyed” In the 1950s and 
1960s which has given architec- 
ture the worst reputation it has 
ever bad in the whole of history. 

The Londoner still remem- 
bers the brash hideousness of 
some of the more objectionable 
office and tower blocks which 
have completely transformed his 
city within a generation. The 
fact that they are so extremely 
prominent and permanent has 
coloured his whole outlook. . 

The tower block, dare one say 
it, is not a bad thing in itself; 


p " r “ “ the street — ■ ssy-sss?- JSSt 

office developer. ; . . , both light ami pnv.cy,1 

Pendulum Neo-classical editors, *' is almost 

- A completely different .prob- farmhouse.” The mostiun^* 
With the strong reaction of i em came to William Whitfield feature is the grassed over;’! 
the public and, it must he said; and this was thoroughly to r0 of with a duck-poad^ 
of many an' architect, the m0 dereise and extend the very ipaddttng pnnl. r 
pendulum has swung in the fi ne headquarters building for The quality of these 
opposite direction. During the the Chartered Accountants be- varies.as must be the;ws£> 
whole of this time,; however, hind Moorgate Street originally- such .a wide serectiob,^Mj 
architects have been continuing designed by .J^n^^lcher in= interest lies 
their researches and their study 1890 and la ter -extended m the variety to be found 5^ 
of human needs, witiLh greater same manneri. v ln building designs. Incidentally, 
attention than ever to - environ- against Belcher’s elaborate putioff hy a 
mental amenity and The provi- facade Whitfield frankly rg- reaj»nshle cost nf thfs'boo^ 
sion of comfortable and aesthe- nored the architectural prece- obviously' forbidden larger^ 
tically acceptable surroundings, dent but turned the corner with hetter : reproductions.'. ";^ 
It might be said thafcthero;_Lr a new-entrytmarrying old . and' graphs [ cannot ever 
now a bit too much dark brick new and perfectly interpreting whole picture— building#^ 


and brown glass about, but this-.th e neo-classiCal precedent ^•groups, of huflaiiigs 
will pass. . ■ |f ; . 'the origimdV against- which it visited' to. be appreciated.^ 


■ ■K, v f ;r 

v; - £• 

• >-■ f\' 

\ ■ 
■. Tnjf 


’ - 7 - 


A. 




■ r .l:x 



mm; 





■v 











\y\ 







Sce^tt^.pntof oUSanowt .43/147 Rfgnt^re«.Lon<toQ.WlR7LB.RaaTvmUoo»;Ttel.Qi^g5 Sfugg Rpy»J 7F£T^0g^~83^ a^Prr^'.Tr^^^iWCI^ PSSeA'itoW^ 7tf> FlDOC^S^Brnm^ <m4M a" 


, tohaifte 

wnrW and th ^ ft 


' (^aqous hostess infill jij j , 
sarong kebaya. 

She has a.way wiflyieopl 
"A natural smite, f ^ 

A gentle warmth. 

You’ll meetherfiyemflp 
high.- , 

In exclusive 747B;lfeD. 
•737 comfort ''4t% 
Across three conimeuts - 
She’ll care for you as 
she knows how. • 

OurgirL . 

The heaitof Singapop^i 
Airlines.^" . 
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Pay talks 
failure 


^o|CTnmt!iit ^proves £20| Hazard lights at Fords 


..may delay: r flSfflir IViaSSGY -WOrKCiS 

Trin 1 w i tton with the workers ui Hale- 

JlSBBiail J BY DAVID CHURCHItL,UUK>U* ST/UT. .. ... j wood * , Ken*y.i,le 

■ , v ■*: S'.— -jp***** / c.--.. " 2 : 1- ’ j But. that is certainly the view 

. . iy Our Labour Staff ' V • PAy. RISE'S of «P.itb420 a w«efe . it provides for both the com*’ about 18.000 workers from aU ! n er ' ni 0n « ene l r - in 

- --r.-. for nearly: collar pany ‘ana union i*. establish Massey Ferguson plants are to'?* ™£2L P™? . plan J *' here 

.,, r *, LANS by the Trustee Swings i workers at- Massey- Ferguson, jointly Jub grades and for an* meet In Coventry nest week u». 4 500 worxer> w.iiken out iri -.up- 

mkK rpr a new. personal lend- I have been given! the. go ahead by appeals procedure. nn.d indepen- discuss their annual pa> eJaim., P°^* w . . 

; ”\i: service to customers from jthe' Depaimehf;.o?Tfj'iploy\nent den\ arbitration uh 'disputed' due lo be. implemented from eevi ' ioNhsopunarj actum. 

J -;.«nday are almost certain io Jin' spile of ' pay.- - polrcy ranKings. The scheme' also April.- --- -- ' “Fords has never hern an ea.v. 

,-. N delayed after the failure '«r -* restriction*. .V ' '' simplifies the salary' structure Workers at the company's Man- company In set un with Bui aui- 

■i. - -Iks’ .yeswwTay between ’ the ; The^mcresises'.aw^Jdue after a within Massey Ferguson and Chester . factories have already ; deniy un Monday thi* wee* man- 

i „‘' r -atloiiii' Union of Bank Em- ; job ev^uation exercise ...which, endeavours id establish, equal decided that their. shop stewards : agement came m with the mailed 

, ■ 6ye«s and the UcparUnenL-uf berauw - ti was . agreed'-, lit - priii- pay rates -within, the conipany. at the meeting Should press for j fist. - -he said. 

, ]' imirtoynienL iclpie - before they : gjiy.' -policy Ali employees have- been given a- four-month agree mem- from.' With many of hi- wnrkmaie*.. 

-Mr. Harold- Walker. Minister (Started Jo August Jai 'year, can. details of the -new snides and next April to : be revised in; Mr. Cooper believe ihjr in-iruc- 


FORD MOTORS is at consider- Oonwimis of lagging pruduc- Last month ihe rirst newsletter kers with a set lass to ru-h 

fable pains to emphdhisi* that n tion levels. Ford initiated “a dispatched io ihe 'hmr.es of ahead and then take a rest 

its not looking for a ennfronia- communication programme" in employee*- called tor improved Such activities le.nl jo rushed 

itlon With the workers ui Hale- September with the ami of inoii* performance The November work, inefficiency a nd the quality 

! wood on Merseyside. vnttnn the work - force. bulletin said that the situation of the job suffers with the result 

j But that is certainly the view The management beliefs :nat was becoming serums and that that rectificaiiun ha- tn i»c car- 

of Mr' Eric Cooper, convener in low morale in the motor industry, overtime would have.ru be cut rieil out ai the nevt via^e „f pm 
•the troubled body ' plant where 3nd particularly on Merseyside unless normal working un- duel ion — a priii-es* that can 

4 500 workers walked out in -up- M ’ ,tb its h*£h uneinplnvment. proved cause buiilenceks .ind hold-ups 

'pon of I" colleague? MihjectMl mi3h ’ be encouraging workers in La.sf week lu n dispute* over The cuinpanv says that n is 

Uo'NHsciplinarv action. spread out work in the hope of manning and discipline resulted not possible iu quaniift how 

, : -Fnrri^ hat never hn.-n 3VMldin * redundaneie*.. in strikes costing 2.000 lost cars widespread ihe praenee- are. >ml 

r °VT, i, ...n , . ■ ; Accnrdinelv. at meetings with The management responder! w lih im, in lain* lhai .nil-, a mh.jII 


-*ln» Tor extra payptept Tot" iido' the ehtploy'fee r 8. a®st .annual staff couaeiL ' The Manchester stewards claim ! on overtime Fnrcim-n and super- 

. ^iff responsible for administer-' , salary tb'view Id -A pril,: but- will The extent of the pay rises due that colleagues at the other | visors called together each -ec- 

'"'Vj the' new "Hiatt sehefBtE 'was : in effect be backdated: to- August, vary from plant to plant . At Massey Ferguson plants arc! non of workers in ten iheni rha: 

:o high: - -' '• : ©75, -when- the agreement- -was the com?>any’s Peterborough fac- likely to consider the propose! [failure, to. raise output would on- ____ 

! ' i -Mr. BiU Witeman. the- union made : lnlttaUyl - -- tory. more than 700 employees seriously because they are “fed danger, fhe long-term prospect.*- 

'• r:i , H on ai- officer for theTSBsr -Thie -job:, evaluation* scheme, will get salary Increasas-of up up with the limitations imposed of the plant shlM 

id after- the meet! hjt Ihjai. the which covers r ejn^oyees in' The to £1.000 a year. * : by the present pay policy. Each worker was mid vital h*> w m, 

‘ji-l-nlslcr had ' apparently Midlands '-.--Mail Chester,- and At other plants- -about 500 . : job involved and v,:irnci> :h3i ivi . ri 

r ccptetl ibv union's casfe that Scotland, /Iras-Takeh ' more thin workers will get -increases of . - * ttnaeceptaii.e pract ices —Mich jj, 

•'^ tra responsibility was fii= ! three years to^negotiate-between more than £375 a - ' year while . lJic-nilf'PC hi) It ) ai ’ J0b sharing ■— should reast* f , 

' biit refused to give any j the coih'panyAud7the Association over • 100 will . receive rises of 11AAI ] Supervisor?- staff were insiructert 

Htefla afrt'o' how much extra- VI of.- ': iProfesslQQel'.- ' . Executive, £200. . - ; - m« e j n ,? 1 t0 . be deterred fri»m lakim; waT 

■ i: 4 y would -be allowable under . Clerical, and-rComputerTStaff. Shop stewards . representing SUDDII6S TrOlH 1 disciplinary procedures h\ f hr - h |rf 
:...eiiay policy. - - - . v. • r<--. .7 ;; ; p- : — - - MFF VJ * - j possibility of stake aci ion 1V J 

' . aYkS.- SeSnTonV TSB^com-l ^aIIc fA 'tWO brCWferS ! centre o fthis latesi dispute to'lU 


News analysis: 
Troubled Halewood 

BY ARTHUR SMITH 


'j l: ,^ntefer 


apparently. 


ii»P si L-w jrds and in deal mgs a strung leMi-i ai Mn> u trek -end. 
ith the work force, assurances saving overtime .\ as cancelled. 


main lams ihai .ml.*, a mu .ill 
ininiirii? n| such workers ran 
>.hsrii;n production 

The iiniiin*- haw c"-i»]-»-i.i|.-d 
in try ins in idcniil? areas u).i>re 
ihe pr 1 11)10111 cm sled and to help 
ovcri'niiir ii liui Us u rev a loner 
remained ‘‘unaci-euiabli- •” 

For Hit- mu i inis,. Mr imoper 
insisK that ih»- prubleui of work 
sharing lm- a I read? been ■■ radi- 
cal »*tl “it's no n*st* singling »nn 
ih«- work rori-e „ hen ihi-rc are 
a I lea ->l 20 reasons for low pro- 
ductivity " 

H»* h!jm»e>- worn in.u:him-l v 


■ -. After Ihe.niceting -wlU} Blr..- 
. .'.alker,-the union V TSB com- ^ 
1 ttee passed a resolution cpn-. 

J mlng.'. that nu 'TSB loan -. 
" *r\i ces - ' would be operatetF- 


— iPtOtessiaoOi wecuuve. x^uu. - - 1* £ 

^eri»V>“ d -CotnpuwrrStaff* . ■ Shop steward ...representing SUPpil€S TrODl 

Rolls meft to stay out 

LABOUR. STAFF. . ;- - - j.;,-.- ‘ Breweries'' Burton * on - 


• C — i i. „ . . . — wun me worn »urce. assurances «ajing usernme ,\as eanc*-i;eu. ,„,i 

i ob ?lr ir --' 1 h3 o wen? cnen about the ft.lme »f /ndeefl the manauvnieP! mam i* , ff.'Tl nui m- ! P - ■ ' . 

rV n- ** r vhonM NUt:h Bscun and The importance tamed that, even with overtime f ' riim , hp \ hl * ' K I I1 ‘. j lf 

Supervisor!’ staff were mstrurted «f '"^.-.sing market eha re and an additional 300 winkers ri ., <in ^ hl ', ,„, iri ^, , ril ,,Nr 

not to be "deterred from lakine In Jannar>. ihe first nr » half recruited in recent w«vks i>i ■■- fll| ,nriv t nt»*n.-\ >,i th»* man 

:tisi..nl 1 narv Drocpd ure< l.\ 'hr *«“*► "* mceUngs were duetinn has har.»l> Sndgi-d from >13 , 

po-sihilit v‘d r st^ko aci ton ' h “ ,d ,n . w . h, ‘ :b » orker - were -Son a da> compared with the Kurd firmly rcjccls rlurai- 

p Low product n.tv ,' a t -he =' wn a s,ld " h^e'i.j'ion target 1.000. ,hu» its deesmo to make a Man* 

i _ .. ol uerfi»rmanri' ami Ihe Tareel tu.. . . ... n a. 


centre o fthis latest dispute to 2. I _V. erf,,r,nanrf ' ani ' ' he i T3 r^ The l 1 i*cis--ilid umw pruduc- : *i IKtlewnmi ha> an> thing tn do . 
hit the Halewood camples. \«hich ,t L Vl P ru 8ramiiic was launched llun n f jh,. Capri lr» Oennatty wiih recent experience at the 
emplovs nearly ri.O'io. Ford lavs R n,lc F ^PPvarea to tu- | yst m onth on a temporary basis Dagenham pl.uU. nr iV nr-jiness 

most of the blame for the uoor wufLitig with nulpui improving ir » allov. t-Iale.Miud to enneen- "f rhrisim.i« 


I at the b»v- quality uf panels 
from the nress -hup Bui he 

rom e s his s|i-urigi-si crilieisin 
fui ihe iiirniricni-\ >»l the in.m- 
-isetili-ni 

Kurd |i riu ly rejecls charge-; 
that its decision to make a stand 


hit the Halewood complex, \-hich 
' BEER SUPPLIES * from Allied -employs nearly r;.0*K». Ford lavs 
' Breweries' Burton * on - Trent i most of the blame for the poor 


KnO-Tc ** l A MASS meeting of strikers Iwve passed a resolution initially brewery and Bass. Charrington’s i perfornuince with the work foree lbr 1 0U ^ b ‘'vtoher into -tamuiry ir :ile nn the Escort has ju.uI>- Ford s.i>« that .it Hal.-u mid. 
eA., 1 . 1 ' 'theBoTls-Itoice aero-exujrafiplaiil agreeing, to a- return id. work distribution -depot at .Bury have (while the unions com plain of m- and F£,br uar> yf inis year. Pro- litil*? differen«c out pul -iDer tn.uv than 12 months -if 


HoVa 'thaBoUs-Royce aerb-engipeplanl agreeing, to a-- return, to work distribution -depot at Bury have (while the unions complain of m- and February ot mis year pris htJle difference out [nil -if«er mure than 12 months -if 

. -'S5S? l at- Wantv^e. Scotlaut decided pending' further : talks. But. this been halted by industrial ! efficient management and uress was checked in March by The area whet-.- the manage reasoning *»n»l iwrsuaMim. the 
A n>!dniM lurf Yesterday to continue thetr 18- was later amended to seek "talks disputes. .- i deteriorating machinery a « n « ° f d,s n ,, f les bu ! otJt r ?ul ,nen! h:,,i expressed ;|s intfnimn !>iun» iia- been reached when u 

’ "?? oiMMif a <S!r’ - J week strike abd 1 'sit-in protest while the strike' continued. * '.Some Allied group publicans, Production lines are manned recovered until .lune when .ur- ,,, crack down is >,n “nnsirvept- mn-i take xlraneer atrium 

.reascs o< , anont *w ,tor„ | w® >« “'.'"-r ~r- _ -n f.., rbnr rmnhles cm Died .jI.i.j o...w •• -rs.. nn ,,, n .. n ,- toownuhn^ < ii^..i„iin,„t 


.1, miw'ao'ou terms ana conamon« .qr ns inms- Chester ana Meneystae- areas : regaroea as ~ reason »nir*. m i 

* it! .K ♦ nt«h** itnrorbved f er plans for Indfvtdugl workers have been closed w*th 450 bar! reality output averactng onto s 

. -« n iL-.. ,..ok >k« ' rinrfv..- ' tVa' ' Pnile.TtavM-. nffip.r i .... 


slumped to rh*> levels of last rime. whether Halewood can 

year Another pract;.-*- u for -a nr- strife and raise milpin 


.. .•re talks with either Lbfi.TSB' - i tJudec the .Rolls-Royce;.- offer, 
the "Deparfment.. before- f employees would ^get j tra'vel'and 
intlavV deadline, but he was i “ disturbance ’’ all(nvaftc» j as well 
t optimistic that an -agree-'. J as all -removal etfpenses-paid.' . 
' - mi could be reached iu time. The strikers are- believed -to 


workers to 
review pa^ Strike^ 

JY OUR LABOUR CORRESPONDENT. • 

IP- STEIV'A'RDS ' representing "of the ‘ planFs custoimeri;' has 
mainienance engineers, ai -suffidetst . dompoueat' :slBeks. 21 o : 
>cry Dvren'rs key compunenis '-fast :unttl about ther.ifllddle of 
-liifl lHirlaston lnc*t*l. to-duv LojitevT.-wepk; 

ew thou- ,1hroc-duy-o!d -»n- ■’ Production of JL,ey%jid:s. Land 
.-'la I jipy strike which threaiensMtavec-.ls already af &,sUridstiH 

.iu inuduiai/»n_tbrouiIiouLl.the; due. to .a fornalizK-oTqr s trike by 

tor industry. id cylinder head at 

ritish l.eyiaml. Chrysler and its Acock’s Oreen woriu in Bir- 
U an* tin* mam customers for nun sbam wno arc refijsmg to 
lUanlS wheel, petrol, tanks. w-tth o me study engiiwers. 
km., flumes and suspension . T *« , 2» r , P™ b, e n lf. -™**"!* 1 
is. They face s^tJous disrup- . Leyla P? s . A ‘ n 

as s locks „r these run out. assembly .plant .yesterday When 
... , . , , engine tuners' banned overtime 

he sirijrors union, ihe Amal- ^ protest at a management deei- 
latcd Union «>. Eugineering jy 0n to’ draft into their depart- 
!< uretns fbein . ot . ment htpri considered by .the - 
n n bccHU-e their demand for. tlinePS r : t0 he not sufficiently 
10 3 week increase^ is 'n- skilled' - • 

, .i-h nf the Covcntnienfs £2.50 The ban .is expected to delay 
w a ww,c P ,iV r ‘ 0,ICJ "- • clearance of the large slocks of 
**T'itish T.pylanrt. the largest unfinished cars which are await- 
.Urf thcrefurc, most vulnerable . I ng rectification; 

.^Jnion rebel keeps job 
3n reiigioHS grounds 

; >«:.-\R WORKER, threatened After an eight-month dispute 
dismissal for refnsmg to with the union and management 
• i* 5 a umim.-wnn a fight 10 keep he was given two months* notice. 
../rnb yesterday •'• •• ” He. told a tribunal hearing in 

^ industrial tribunal barred October: **1. am not a militant or 
/ *-• hall Motors from dismissing' an agitator. I just want to serve 
„*;ri*r and finer Mr. John Cotter my employers and Christ” 

ins £f*0 a-week - 30 b. The company and.tbe unions- 

Orttcv. 43. who ha> worked claimed that the Ecclesia of 
..'ativhaU j plan! -tn Luton. Christ’s ban on unions did not 
fur eight .years, refused. qualify .as. religious -belief be- .- 
’-■'mi .» union on vcUgums cause "it was not based on any -. 
.-von IlKlUih Viuixhaii -Bible teaching. 

- 1 ,i>- ha* p a i-lnsrd shop agree-. . The tribunal said: ,l lt ; e are in 

.J'* - Hi.*- T «-Hgton ;« 1 sq ■ bars . no. doubt that Mr. Cotter ts pro- . 

in-;, smoking, cinema, radio foundly genuine hi his convic- 
TV '• - . lions. ‘ If consideration had to 

. futicr was a member- nf be given to the reasonableness of 

- •• Amaluamatcd Union , of the religion the law would have 

leering Workers f»»r 10 said so. It follows that his dis- 
. hut left when he joined missal was unfair.” 

Ecriesia ui Christ, which YauNhafl said: ”W’e are per- 

- 250 members through- fectly content that Mr. Cotter 

' ingtaOd. Mhouid kepp his Job.? 

Jrant made for study 
f manpower problems 

IXSTITLTC or Manpower provide a regular independent • 

— i,.is h*»«n awarded a commentary on issues; affecting 
u*.n uiant joinllx hv -Mr. manpower policy. The crant Is -• 
t P.uoth ihe Emolument 10 help it to widen its contacts ■ 
tar>. and the. Manpower with companies and other in- 
••••: Comtmsvton. to enable terested bodies. 

interpret manpower pro b-. ; The commentary will report on 
and h'lp the Government impact of Goi'Cvnment policy: 
Hevant action. the effect of the labour market 

institute is required - ip- on, .companies’ ehiploymeni poli' 

- ~ - j cTcs -and practices: ways by 

ir~ rtn~ W n. rr >1*^ effectiveness of com- 

[ panics’ use. of manpoiver could 
m ffe/f I* be Improved: and the impact on' 

9 %.! 1 groups of individuals of trends 

leisure industry 1 in -'mplo.uuenr ' . 

T : be tnsttlule s main centre is a! 
iFh CTYI F KIT SiuweN University. -Brighton. 

If I. J r f LL I Vf I , with art ancillary centre at the 
1 London School - 0 / Economics. 

\. ..• The index of basic, wag* 

■j. raids at the end of last month 
' was. 218:7. a 18.7 per cent, in- 
1 -creriKe over the previous 1-- 
J month period. This compares 
j '.with- 218^ at Ihe end of July. 
t j- ivhf-n ihe -present ^l age of ihe 
Government's pay policy «as . 
._i introdui’tfd. - - __ 


Humps in road 
to slow cars 

SCOTLAND'S FIRST “ sleeping 
policemen ” are to go on duty in 
Glasgow- :The Transpon and 
Road '-Research- Laboratory 
announced'' yesterday-- ■ that it 
planned to -carry, out a one-year 
trial -Tn . Baelanark Road, which 
has a history or -Occidents: 

-Humps ' will . be spaced at 
intervals of betweea-30 and ISO 
iards>. spanning the- road 10 coo: 
trol traffic speed* 
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if you’ve got the guts, we’ve got the money. 


. Can you think of a figure 
"between £5, (XX) and £2 million? 

And a sound business reason 
for wanting it? 

. . Then let's talk. 

- - We could help you extend 
: that factory. Or install new plant. 
Or develop your exports. Or 
.prepare for CTT. Or increase' 


your share capital base. Or . . . 

But you're the customer, 
you tell us. 

We’re ICFC and we've been 
providing smaller businesses with 
fixed-interest money since 1945. 

And giving them periods of 
7 to 20 years to pay us back. 

So far we’ve put more than 


£400 million into 4, 000 companies. 

And we have no more 
intention of resting on our laurels 
than you have. 


Long-term money 
for Britain’s smaller businesses. 


1 ' ^DuSfRAL^sDOAiMeRCjA. n xa,\C£ ABE sccE'.az?* 5 »:o s69sa: «..3--r&N jp.src* .i/s? xeugu:* /}.*- : : :s£ 

"“^. apfipq^ ytfjvi pfgg iTB MyiAMga .iiigcftYii ■a.-i-.MB-dM rsa2, rv^wW-iSTcK CS.-SiS r-i-*CASVL£ O&ii 6^^.. J-«jTT^i3rA;.l CkjU aiA_«>«Jw7iH at wf&^ .. -; KHisr..i— ■ -•A-Ju.'aw-. 








Varley grim 
on effects 
of Bill delay 




Narrow ' 
majority 
for SDA 
inquiry 


v" .-.v^THe HnaDcial- yfi 

Ref ormdemandsspanhalfacentury || 

or 



BY JOHN HUNT 


Devolution 
could mean 
different 
times-MP 

THE PROSPECT »if driving from 
Cardiff to Edinburgh and chanc- 
ing the tinn* Twice. was iiirliitlrd 
in the Government's devoluinin 
proposals. Mr. Malcolm Rifkind 
if... Pent lands} claimed m the 
Commons jeslerday. 

The idea «■ r. deiolvin; re-spun- 
sibiliiy for chanuin^ In Summer 
lirnc in Sem land' and Wales was 
unw anted and " one of ■ In- silin-t 
decisions uf the |iivm-iii t ■u\crti- 
ment." he >atd. 

Mr. loan Eum.s tljl* 
dan 1 ! said the " In/atTe “ jmi- 
l>nsai wmild me. tn tile Id nYlutk 
news in London imcln in* hejnl 
at 9 p.m. in Carditf and II p.m. 
in Edinburgii. “ If tie- idea of 
devolution Is In untie the peuple 
of Britain. Oik isn't Hie way 
to untie them " 

Would the Government er.sii'c 
that there v.a, a national 
supply of cuckoo clocks if the 
proposal went tlirmiyli. he asked, cnlhviyiie- in the Lords. 
Dr. Shirley Sunmier.sk ill. Hume Michael llrreltlnc. shadow 


fiY RUPERT CORNWELL, LOBBY STAFF 


ml llmuqht' and the BUI 
fiuld helpline (aw in n> urtmnaf 
I unit Wrnre the n»»w- ■session of 
Parlianieni blurts next Wedne?- 

da.v. 

Bm juiUinst from the reaction 
fi!" i he Tor'es in rne Common* 
|aut night. there is lit He chance 
uf a change of mind by thf*i r 

Mr. 
In- 

itfticc Under Secretary. said MPs diKlr> Secretary. condemned the 

Government's plans for ship 
repairing as “ totally irrespons- 
ible." He el aimed that in throw- 
in- mil the pimwion. the Lords 
were merely representing the 
fivrnvheliiHny wishes of the 
P. rill. »h people. 


MR. ERIC VARLEY. Industry Secretary of State added. 
Secretary. Iasi night warned information* was 
Opposition peers that they will nine of the ship repairing com- 
)<c hqld responsible for the panics on the list were anxious 
■■ catastrophic " effects on the for the Bill to go through in its 
shipbuilding and aircraft tndus- original form. 

Hies if they continue to oppose l„ ‘ a reference to Bristol 
the Govern merit’s plans for the channel Ship Repairers, .he said 
nationalisation of ship repairing. th a ( ih» com puny bad' Waged a 
11 is new warning came as the vnaornus publicity campaign 
Com moti' was yet a cam consider- against nationalisation. But be 
me the Aircraft and - Shipbuilding had received a letter from 
Industries Bill. in the Iona battle one of the. company's shop 
with the Upner House. Earlier .stewards cont aini ng the signa- 
lhi< week, the peers defied the tures of 76 per cent, of tbe work* 
Govcrnmcnt bv throw ine nut the force - at tbe Cardiff yard saying 
Bill’* proposal for the Stale ^at they were in favour of the 
nwnei'ship of lh»* 12 shin repair- state takeover proposed by the 
ins companies but retained the BUi 

0f air ' r “ r ' M >«*• > T ° r > »P Jumped IP 

«hi|il>ifiltfifu. hi * feel ||( deny Mr varley's 

Mr. V.irlcj u rued the Cosn- claim. He argued that the vast 
r.inns to reject the action of the majority uf workers in Bristol 
Lin'd •> -mil -oiid the Bill barb Channel Ship . Repairers were 
mice inure -n that ihe Opposition strongly opposed to the Bill, 
pi-iu's wmild have a chance U 


By Justin Long, ; .- 

-Parliamentary Correspondent 


were anticipating a dec ism n 
which had nm bruit taken. If 
the power to decide their own 
Summer lime .were given In 
Wales and Scotland, H muM not 
he assumed that they would 
choose a different lime. 

Steps planned 
to combat 
hooliganism 


Campaign 


I n a i imcwed attack on the 
Lords. Mr. Yuriev said that if 
they maintained their present 
stance, the blame for the delay 

REES, Hume in martinc fire legislation would men l had offered 
MP.s yesterday lie squarely on their shoulders, evclude some of 


Mr. Varley. however, main- 
tained that the Government bad 
a clear mandate to insist nn the 
inclusion or ship repairing. 

~ Yet the Tory peers, 
responsible to no one. elected by 
no one. take it upon themselves 
to decide which election commit- 
ment an elected government may- 
be permitted to fulfil. They 
never once did that when tbe 
Tory Government was in power. 
They are selective about their 
inlerp rotation of their role. 

"J hope they will think care- 
fully of the consequences for tbe 
many thousands who depend for 
I'ncir livelihoods on shipbuilding, 
'hip repairing and the aircraft 
industry if they delay this Bill 
by disagreeing with this House. 
The responsibility for these con- 
sequences will be theirs and 
theirs alone." 

Mr. Varley said that reports 
in the Daily Express and the 
Financial Times that the Govern- 
a deal to 
Ihe ship- 


MR- MERLYN 

Secretary, told . 

lhat.hc plans - further steps" The consequence uf delay for repairing companies from the 
early in Ihe New Year 'in crmih.it- holh shipbuilding and the 'aero- Blir were completely without 
font hall hndlicatiisin. He is con- space industries had- been des- foundation, 
siderins higher maximum lines rrihert by Lord Mclchett. for the ** No such deal has been 
and different types -of pri.-/in Government, as catastrophic. • offered and no such deal will 
sentence'. ■ r He was not exaggerating." coin- be offered. The Government has 

Mr. Phillip 'While-head t Lab. ' men ted Mr. Varley. - a cle'ar mandate for these "pro- 

Derby \' i said that in impose -Not Ihe least to suffer from posals. It is not for the House 

fines on hnohgapx who could pay the delay will lie the very private or Lords to pick ahd choose 

them I ho next day. or sending ship repair companies which the which manifesto 'commitments, 

them in prison at piibhc oxnense. Lords are mtsrruldedly fighting they deign to permit us . to 

»a> nor ihe tv hole .induce. tn ■ rvtuuve Jram the Bill.'* tho implement." . . ' '. 


by ihe 'Social Democratic 
Alliance against 33 Labour 
MPs were yesterday sent to the 
Committee of Privileges when 
the Commons dealt, for Uie 
second day running, with an 
alleged breach oF : Parliament- 
ary privilege. 

But Che sound and fury of 
the previous day was clearly 
spent. and' most -Labour MPs, ' 
at any rate, appeared ready to 
drop Turther pursuit or tbe 
issue. Many Tories, on the 
other hand, Just as plainly con- 
sidered- that the matters 
involved needed closer inquiry. ' 

So it- Was only a narrow 
majority— IS votes (243-230)— 
that carried the mot loo to have 
the SDA charges put to the 
Privileges Committee. Liberal 
MPs joined the. many Labour 
MPs in the division lobbies, 
against tbe motion. 

Mr. Eric Heffer (Lab, 
Walton) claimed tbai any 
document which said that Mr. 
David Bassett, general secre- 
tary of the General and 
Municipal Workers’ Union, and 
Mr. Daniel Jones (Lab, 
Burnley): were dangerous and 
wicked Reds was so ludicrous 
that It woald be a waste of 
time and energy for the 
Privileges Committee lo con- 
sider it- • 

Mr. Peter TapselJ (C, Horn- 
castle) " entirely agreed " with 
Mr. Heffer’s objection. “This 
House. Is in danger .of bringing- 
itself and ihe Committee of 
Privileges Into . disrepute," he 
said. . 

And.' former . Labour Chief 
Whip, Mr. Bob Mellisb.. 
declared: "Let’s., throw .it. 
ouL"- The time of- the House 
should not be wasted. Com- 
plaints like this could be dealt, 
with , by the courts. 


THE SOUND and fuiy provoked 

iiito 

i legislative pro- 
gramme has tended to obscure ' 

a more basic problem that has . 
bedevilled British politicians for 
more than 60 years. Just how do 
you reform the Upper House of 
Parliament? 

As -the party" battle has inten- 
sified, views inevitably have 
become, more extreme. . Conser- 
vative leaders, chortling over the ' 
mishaps to the Dock Work Bill 
in the .Commons, have hailed the 
amendments of. their Lordships . 
as proof that, they are more In 
tune with the man in the street - 
than the Government. 

The Labour Party, in its iin-, 
potent rage at watching Tory' 
Peer* do what Tory MPs could 
not, &ees the episode as a plot 
justifying radical surgery. 

The milder Left-wing view is 
that hereditary peers who make 
up the . vast majority should 
simply lose their right to vote. 
Mr. Bean, for one, would abolish 
the Lords, lock, stock and barrel 
7— an idea that could find its way 
into the. next Labour manifesto. 

However, the difference which 
sets to-day's uproar apart from 
its predecessors is that bath sides 
can make our a reasonable easel 
The wrangling over the five con- 
troversial Bills in Question has 
shown -the Upper House at its 
be*t and its worst. 

In running a close eye over 
pieces of legislation that arrived 




Lloyd George . dubbed : the' Lords “Mr. Balfour’s poodle” in 
a clash or different dimension 67 years ago. 


port among .moderates', in tho 
tfiree main patties. ■ Their think- 

vlngt'is that two chambers are | i.;j 

more essential thao ever to deal 
wttfi- legislation* or. increasing 
- : complexity, Equally, though, 
they believe that the House of 
Commons must remain - the 

■■.centre of the system. The trick, 

■ . therefore* "is to create a- House 
of Lords neither too dependent., 
nor too. independent, it should 
have a status, but not one suffi-i 
ment that ate its rhaltYStrengths.! 

” dent -to' : enahfe It - to challenge! 

'^ther lower . House's . authority 
:■ white' it should preserve' tht 
special' expertise-' and : detach 
■".Ip.- 1958. the- 'then, Prinu 
Minister, Mr. Macmillan, struct 
the first . real blow by creatinj! 
life peers. .They now account fnj 
around 270 of the 1,100 member 
of the Lords. But tbe most com) 

- plete recent blueprint was Uaai 
of the Labour Government eigh’ 
years ago— built around a tw 

-tier system under -which onl 
created peers could- vote, wiiil.- 
taeredTtary peers would have tbd 
right to sit for' their, lifetimes! 

'•- The ’total voting strength would - 
shrink to around 230. ; 

The . Government of the ’das 
would have -a slight majori'M 
' over the Opposition parties. t,iJ! - 
cross bench peers;, without forma] - 
. allegiance, would hold the effec 

- tive balance. The total of bishop.- 
in the House would be . cut tr 
16 from 26, .but the Law Lords 

. -necessary to preserve . the lega 


functioff of the Upper House 
would restain their place. 

This ingenious scheme foun-i 
dered on ah unholy alliance ast 

any! 


late and sometimes badly drafted. 

donetheir constitu- Te fQmi bail rolling. Tonday the -Tories in. Opposition, stung as. 

* L- t ? e J:„ rM,n battle is over am endinentsvay five iBUob then as it does now. • 

Cormno^^hanS co ? ieflted mca * ure5 - "The upshot of the revolt w« qooserVativee opposed -W 

tTSour S o^y two are; being ^ . 1911 Parliament Act, amp 11- change' joined forces with tM 

*tO»£h foe JGdvemSxem? ide« ^ ly « taHe ?? ed ' a " d fied by another in IMA, which aboUtiordats on the Labour Left J 

onfrSaT LriSte ^ tire? ireu! ^.emment's suppbn has. dwtod- rera0V e d me Lords' right to who feared that any reform 1 

nM*rrt_ atfaS - - W t08 ‘ arSU ^ * n the Commons to. mxx to irtterfere wlfo money. Bills and would give the Lords a powerful 

J Equally, foe Conservative claim ' n0 V H ‘ n 8- '' - . ; ■ cutiheir delaying piwer to -littie lease; uf l». ' - J 

that- foe Lords were doin'* noth- : But fiT years ago. it was.-a dlf- more than a yedr.. .• * Ute Impossible to sa> whether) 

-ing hut their dutv* convenienthr .ferenr matter. At fssu&'jns tfc? Tacked on to the preamble of events . would hake Hie aama 

forget*; the changes- that were radical " papular .Budget* .of a that Acl was “the intention to course now, part Icitiarly since 

wron'cht’- Mr 'Michael Foot fe Liberal . Government - Wtb replace , a hereditary second reform of the Upper House, 

• ! ... . . ” . ‘ • .. .... ■ net- .Wl u a _ 


■Me. Dartd SterL Liberal emitted to -charge that the nfo-.. ihajoritv of. A56. 4he »‘r^ ever 'Chamber with a popular one. oduld w«jdreg into -the fiPOtlightj 
»H»r «h^ . . frivoTved more wrecki’nc -..eteetov*! vietorv.. SfAreover. for But such substitution," it - other constitutional upues. - I 

than rvvi«in«. and *hat it is Onf the 


Deportation carefully considered— Rees 

THE DEC.1SIUN to deport two ball, a 25-year-old journalist. Mr. Rees told her: 

Americans was taken- soleh in and- Mr. Philip Agee, formerly to say any more about the nature 
the interests of th<- securitv of mnnected with the Central In- -of contact" with foreign inlolU- 
Bntuin 'and uf the penieml «eHUwn«- Aaency. " I reached gonee officers. I might dr, more 
SSS n uf individuals rn ihr "»>' -^cistnn a fforjhe mo* rare- harm than .good" . 

service of the Crown Mr Merlvn rnl .conaidefation.''- he declared. -*Mr, William WMtelaw, deputy 

SSThST SS rtkT'ifcL.; , «»■, *-»<!• n«n cub- Opposition tarter,. s .id. % 
the Comnums vesferdav Lanark 1 areued that Mr. -\gees .security or the State must be 

Hie Loninmns yeiierttaj - pillar . contacts harmful tn the primary consideration. ff 

On security “minds, he «•»* the security of the U.K. ".which ’the Home Secretary believed, on 
not prepared to uo into “ router f nrmw | pa rt uf (be grounds of the evidence available. . that 
derail, he lold Mrs. \fr. Rees's decision, were "open deportation was necessaty in the 

Mr. Rees ua>‘ 111:1k inu u stale- contacts. entirely consistent interests of State security.. Re 
ment mi lire deportation orders with' a legitimate journalistic deserved the support of both 
*prw>d agam.sl Mr. .Mark Hosm- research:" sides of tbe House. 


leader- hoped Huu the motion 
woald. be - withdrawn.' He 
called Tor. a debate on the 
report of the 19*8 Committee 
or Privileges so that the House, 
if It .wished, could change the 
roles.- - m 

Mr. Nigel ! Lawson . (C. f 
Blahy), • ' however,'- - claimed 
there was a great danger of the 
House making a fool of itsdr 
by being ineomfrleiil. The 
Lssae. was eongraeot with one 
the ptotiitos day which the 
Rouse had decided by an over- 
whelming majority to refer to 
If I was •* the .Commit tee. of Privileges. 


Moreover/ for ' such • fiubstituTipa. 1 ... . . , .. . 

m time in 2 S the : recorded, '“ cannot .be: * imme- , "lo fhe short term, 1 it is a fai r 
foe i ob‘ o*- *he "neleeted fpw:tn House of Lords wa^.tbf^ting a dlately brought; Into operetioh." bet that foe Lords are safe on 
renter njtbHc B*lts B nnrev^i by flnancuiL Bill. • *? Mr/ ..Bwour's Seventy-five years latfer. that the datetriatwm; that Labour in its 
rh» riompreus-imrecoenrscable. -noodle " it wac- caustically; duV- must rank as one of the political weakened ^ state ms not tne 
The crime t If v, It. iai is. nf bed by, the Chaneetid/^JJoyd txndcr^tiitements of the century. . stomach for oach a fight and thatf 
cmiree. r»orb»nc epotnared fn foe GeQcse. an<t -fhe acdiisa" ' ' 

events of : 19G9 *tuch started the. the peers were thq.c 


- Mrl Lawson 
was even' a 
names. . Of-. Ihe 
named- hy. Mr. 
fight were; on the 
33. TbeV : wric' 

Bethnal Green 

lan Mikardo); Sheffield Brighl- 
sldc (MJss Joan AUyhftrd): 
Sellv Oak (Mr/Tora Lltterick): 
Tottenham ,;(iWr. .--Norman 
Atkinson)'; . ' WoKethampton 
NE. (Mrv Renee * Short): 


riajrapd there 
ience of. 
n. people 

Soroat. 

st of 
for 
^Mr. 




thpt . To-day the idea of referm— the Ciroservatives would steeri 
_ bf rather than .abolition— ^t.ad sup- clear of reaJly -sweeping change, 


'W:i! 


dent IMF 

publish ; 


■T' JUSTIN LONG, PAR UAMENTARY CORH^PONDENT^ / ^ 





THERE- IS tittie douht jjbt. the co 
load' Britain is aegotiatfog ' 



4dl- “frirtiise. -The eSttidm ic circum- 
1 ■ 1 4¥’ stances j of v 


Rnandal Times Reported 


k :w-starf«?es J “of fidiir«dnal countries ^ DCNI6'- HEALEYr Chancel 
stih vWrt hot -hecesssTSy wfih^feahte, for of the-Hxcheqder. pfoposes te 
^ publish an assessment 


r wjiyj'he said. 



Selection 

Tmst 

Limited 


INTERIM RESULTS AND DIVIDEND 


The diriviori uf Si-li-i-tnm Trust I. no Uni 
hoi' 1 diTbirnl an t iiti-ai m dividend of 
op tntr sh.iii* 111 respect uf tin* year 
ending :tls| M.iicli 1977. the satin* rate 
a» fnr tile previuils >i«ar. un the capital 
■is increased by the nulus ismii 1 and 
Ihe sluies i.-Mied in tin- Sli.imi 
ai-qmsitinn 

Tile dividend util be paid mi 17th ■ ; 

January 1H77 in -.ftareiudriers rcsjttsletoil 
at lOih Mcccuilrer IS7R. With tlu* 
ri’Lited lu\ eretlil available In L^iuled 
Niiiedniit .shareliuldersi. thi.-* pnynierit t.- 
equivalent In appruMiiialeti 7.ti9p grnss 
per shore. 

A Muumarv nf tire unaudited cunsiiiidaiuil 
result.- fnr Ihe half v ear ended -fOth 
SepieuiluM- IP7fi. mi'rther with cuiiliiaralive 
figures in rrsjreei ui the previous financial 
year, is shewn Im’Iha 

The inet ejM's m both turnover and . 
nprraiinc profit were at tri 11m able primarily 
tn l he inclusion for 1 he first time of 
figures [er the Sh.rnd group of companies 
acquired nil 101 li June 1H76. and nf 
revenue from the Gumnaiiv's part ici pal ion 


Turnover 

15 even nr. 

Operating profit ... 

Profit nn realisation of investments 

Dividends 

Interest and nfher revenue 


Expenditure 

Adiiimistralinn. tnliiiica! and propery- expenses 

Esploraltnn 

Interest p.r>shle 


Profit before taxation . 
Taxation 

rrofir .tiler tavitiiin t... 
Minority interest 


Lc.-s. Ewrahnluvtry rnm 

Profit all ri on tabic In Selection Trust Limited ... 

interim dividend oj-u.v 
utt 29.072.162 shares .- 


in the K/13 gas operation in foe Dutch 
>Ci.-:»ir of the North Sea where production 
cuuimcuced in February 1976. la 
addition, other trading activities m the 
United Kingdom, particularly the Ainari 
~ruup. contributed unproved results. 
Dividend income in as substantially as 
expected: no dividends were received 
frum Tsunieh f'orporation Limited, nor 
wore any receivable on the shareholdings 
m he diamond companies in Ghana and 
Sierra Lcnne durinq the period covered 
by tins report, interest received, in the 
half year reflected the benefit of rhe 
Water sterling resources made available 
to the ihiupjit) by the rights Issue of 
shares! in April 1976. 

Both revenue figures and expenditure 
figures were increased by foe fall in the 
value of sterling during the first six 
iiiaotbs of the current financial year, but 
tht? effect on the profit before tax was 
minimal. 

ti is emphasi>ed that the results' for the 
Hr*.: half of the Company's financial year 
do not necessarily give any reliable guide 
to the likely results for the .whole year. 


Half Year 1 

Year waded 

ended 30th September 

31st March 

IS76 

1975 

1976 

iOflfl 

“ £000 

£000 

fiO.6113 

3T996 

73.43S 

MW 

3.072 

. 7.575 

2*13 

2.896 

5.663 

1.596 

l.RSfl 

5.718 

1.922 

96 4 

2JJSU . 

MJ516 

8.621 ' 

21.036 

l.iifi 1 


1.423 


34108 

2.103 1 


1.4S6* 


1,192* . 

2,972 ; 




4.422 

fi.S.il 

5,103 . 

8^22 

7-665 

3.51S 

122114 . 

3.692 

L5S4 

5.991 

3.973 

1.934 

62123 

17 ■ 

1 148) 

(342) 

3.956 

— 0S2 

6.565 

— 

— ; . • 

493 . 

3.956 

2,082 

6,072 


1.454 


nn 23.172J7S 
Total dividend 
share) 


sh.ur-' .. ' 

for iireunus year 


( 15-2p per 


1.I5P 


3,523 


Tbe charcc for F>\pitirjtu>n expenditure fur the Fu.l year tn 51st March 1976 was 
reduced by El.fi67.nuu m respect nf prm-iMon* made in previous years and no longer 
required, but no part ot thjs credit was reflected in the figures at the half year stage. 


g frtun*tirffr.pn 
the International Mode t ary Funi. fndifofc 

will he forthcoming; ftr» James why' v»fe ... . 

Callaghan. Prime Mfofmer. forough .thl? 'tem^hrers^period * -Takliis- ' Ji«t : : hhe Tahtdr, he economic ^ projects" before th 
assured the Commons yesterday-. jnto.fbe .l980s''. . .- : J. added « tht unempJhy-ment- sifua-.'$ n{ 2 Pf foe year. Thij was. di 

He .rejected criticism from foe . From tbe Liberal benehe,. Mn tiwf in tlie U S. was far..- H-urse , c fosed in the Cplnmops jester 

_ Tory backbenches of- the recent : Jeremy Thorpe suggestcd thal -than [l was ItfErtetiiuThihalone day by Mr. Joel BarnetL Chie 

Penistonc -t Mr. John Mendel- assertion by llr.' DeUts Healey, representatives of the oil buying suggested that tiiere could be a Secretary to foe Treasury, 
sou): Barking • iSiss- Jo the Chancellor of the economic nations should- meet before the need fora different type action w«K-^ «h»irfon Fins 

Rlrhprdsou): and Lanark (Mrs. 

Jhdlth Hart). 


Only two MPs. Mr. Martin 
Flannery fSheflMd HiUn- 
Horouah) and Mr. Arthnr 
Latham (Paddington) had 
been left nut of Ihe-^antninn 
dduble.** Mr. Lawson said. 

airs. Audrey Wise (Lab.. 
CoiMliyJW) said there were 
enormous' differences between 
the .comp lain! over air.Sproai’s 
speech and foe .complaint 
against the Social Democratic 
Alliance. 


benefits to be derived from foe. next OPEC conference to m this country. ' q««retarir told' '8D§ ' tiiVt at 

highest uosable standard of cstabtisha collective view- and io -The. Tories, hovrever, were conr in Il resl raTeSi t j, e j 

iivinp— even . though '.it meant hring sowe influence lo bear on cerhed to press foe issue of the y'r* . * tHd l0 _, 

borrowing from abroad. . - the; oil selling countries. ' ptopoaBdUJF toa^.Noraao-;^^ 


jfflJJ ruhzfing at «ome 'SlfiOtn.- a year. 


Illegal immigration 
claim idenied 




Written Answers 

' INDUSTRY • ' ‘vohnne of exports tf thkpractii^ 

Hr. Kan Gow (Coo-,\ East W* nnlversalty followed? 


A TOR) MPs rtaiittytfuil the dog. to join . heads oif households 
Government was ttapinj a al ready settled in tfe U.K. - 
blind eye to illeul ' Mr. Shepherd ' said foe figures 

« .^ r 'J^ rn ' Recs ‘ wodl * raus ^ consW.erable coi> 

• .^ 1 ^ ecretari ’ ,n ^ • niolonfi cern to s targe • section of foe 
>esteraa>. , popolhiion which wanted to .see 

Mr. Dudley Smlm--t Warwick r reduction in immigration 

-Mb th®. Me. Bees replied that in. the .„ r . oow lvw . , aasi . w . 

1976, 689 *»««"»«- > Can membe^ of foe >»*- Michael teacher, Undcr- 

roSoeieSS. or for "SELl w ^ es _ a “ d 785 '■“» PufiHc attend general' meetings Secretary. Exporter will often 

stderatfiS? ihlT X^eiJS chUdreir. admitted, as a result -of 0 rCaWe a«?d Wireless? .who rep*, find it is to iheirreommenaiat ad- 

mSthidfoxridfS toSutilJbkJd entry reseated, the *rb*reholtfekf.At foe vantage -to invoictf .in _ forest 

d tokJuni . .tod If,- was hot the case that fofre. aanful- federal " m&ttioi fa currency' (covering -themselves 

v'r ii.« WaS * ^ooT af ^peopte waiting to oridbee lm.toad who On the forward market:; as 

noouS WlUCb wotll . d '«•■* the shareholders at-ekeh of quired): This - Is. 'however, some- 

ese ^ ^ b « er ' 7 ' the I^U;B»e annual . .general thihfi which needs to., be con- 

Leefor 1 Lab., Etmr moetfo^T . skfered, da a- - nse^Sf- case basis. 

, SniltfT a 8f“ngtj“«d“0*to® an<L.- sh>ugh) said the onjly un-- . m'-i,,.: TvTtfce rrattemi'tMt hicreased re- 

lltegai entry • witbftbe problem restricted immigration - came -tx mri y to- foreign currency in- 

of over-staying. ' v . J _. Irom foe-EEC. Sb e krgued that - reflwlSound^S^nSt 

“ WTiHe I am safeded^tiwTaBrpfiopIe. should look, at imtoiara- i~ woultt -eapect 

practicable and r e2EwwJvtP tl«n » w h n i B company; foa> A statutory right-J^^ u _tL‘' - f 


for countering iiicgJ^mrS ^ I'lSZ lUSSUSSS' 


Mr tags. Five. officials of Department m 

Of Industry and foe .Treasury bold -ggSgfe-: 


>V; 


taken, tljese measures — and foe 

resources devoted to them-r-are figures ' for irntnlgration from 0 v,^j, nM ; rt0r „ r 

kept under review.”. But he was Europe and foe rest of tlie world • tlu 

concerned about over-ataying, be- were far more meaningfuL - 

cause rt fuelled a great deaf of From the Opposition front p°Yeni*nent. and n u customary 
the argument over immigration, bench, Mr. WUlUm' AVhUOaw. °-nSS3» 

Mr. Rees was asked to explain deputy Tory leader, said people ^ ^ ' t,cnera ^ 

why foe number of Common- were worried because the pool . of "/ ■' . 

wealth immigrants had in creased, -dependents in. the. Indian?, sub-" .Mrs. Margaret Bain. (Scot. Nat: 
from 14,500 in foe first -hal f of Continent was unknown... Be Danhartonshtrey. Row many 

1975 to nearly 16.000 in the first questioned whether ft" was- right currentiy- existing In Scot- 

six months of this year. or wise to speed up immigration- *«r direcf hr atrnbBfahlc to 

He told Mr. Colin Shepherd of dependents- into the UJC Projects diverte d fro m South KaW 
(CL. Hereford) that foe Increase until foe number was known. - E^and m the nasi ten r veeire?*- £ 
was mainly due • to ihe speeding Mr. Rees 'replied foal foe „ Williams. Minister ,0ft. ... 

up of foe rate of issue of entry Franks - Committee was looking. ibformanon is not coDeo-j 

clearances lo wives and children into this and .the report would be. ted ” n 3 . reRl l lar ba f^ about .theT 
in the Indian sub-Contfoehi wait- available shfirtiy." • W«tnns : fnr firms, locating . pre- 

.. . - , jertv nr particular nlaces. 

- . . . ■ Tn Format ion available -in the 

British Ainvays chief rdjPpCd ’ job* tn efotfoncp in J973Jn 

" r Jand' were ittrnmtablc 'to nutnuT 

BRITISH AIRWAYS chief. Sir agent of the private sector.” Hr. facrurixn: ’ <wtahlj s hniehto wifo. 
Frank McFadzean. .came under CAtten declared. -» ' - o^viiB m South Eari Enefand- 

fire in the Commons yesterday . C^Iaghaii repued^tiiat^he which h»d noen«d in Rrntbmtf 
from foe Prime 'Minister and • I ^ ead ,. speech . with gine^ 1966.- EmplQvment in tome 
Labour niier his . Sir - Frank had dftiy of -those HStahlfehmemn 15 HkMv. 

Labour haekbooebers. over his recently takes up tus post, which ooerarfon^ h»iw- 

recent criticism of nationalised he had accepted, under, a Labour uo. Information L^not availJt 
industries. • ■ Government, «nd had already ^ble for'aiitiwiuent years. 

sSS’SsSS & 2 S&' 

tavia Hn^r ! antf whicil >»<* been acceptedi 1- 1 Mr, Cyril p. Townsend- (Com 

anri Tories gasped when .Mr. Cat- Bexley, Bexleyheafo). AVbai-b 
bi^ la ^ hari toid That Sir Frank was ..the policy toward foe practirr of 

biting -.foe band that feeds it. - a mos t efficient businessman exports . In voicing in T foreign. 

U was tlie role of tbechiefs of. but has- a completely abysmal' ; ’currency; and what estimate TfoK 
public industries to sustain. them. 1 gD 0 ra.nct about etfoer-polfftcs or - been nude -of -the effect of -thefa 
not to act as "some subversive; government" .-. dcpreriaticto Of sterling '- 


in a rational amiosphere. there '.Mr. Callaghan agreed that a Lamoqt '." fC*,--. . 

was no reason why a. country substantial increase inThej price Thames! wanfed tor._ ra 

should not borrow against assets of .oil could certafniy be d^s is- would have been the prospect of The servicing cost of foreign^ 
if its ecohotnrc' poliries batf .a Tro.iis ‘for . the poorer-' ;«iunrries such a loan if Mr. Callaghan had'Ctirrency loans for nationalised^ 
good chance of coming through, and would also hit tb^hetter off taken tip the job he had. ence industries aha TOcal .authorities^ 

declared Mr.- Callaghan, and he countries.'--: 1 . ' wanted as managing director of ■’concluded in April i®74 was cur- 

made clew his confidence of this . During exchanges .at quest ton- the IMF.- rently equivalent to some Stwgi.j • 

outcome. . lime,.' foe Prime Minister was. o Sir. CaUaghaq. replied: " As a . a year. . ; ... j- 

"As long as ’ we maintain the urged -Tronr the Labour' side to matter' of history,- It Is tme that- 

existing, policy, of- '.relying on tqke. a, leaf oat "of the’ hook of -l was. approached by the Cotu>er- r 

cxport-Ced growth and keeping foe - . U.S:' President-eTect,. Mr. vative Chancellor (fit that time it 
.;. • J Jimmy' Carter. ' - was Mr., how/Lorfo Barber) who 

LeFLwmger. Mir. 7ohn tfendui- presumably 5iad toffictent c’ou- 
sqp, pointed, out that Mr. -Carter fide nee in my abilities to believe 
had ^campaigned r for' increased thA I could fill tire post. But 
pfiUtc expenditure in order lo there were other difficulties, 
create -more jobs, and he iioped _** t may say l am. very glad' it 
M?: Callaghan would see -the wis- didn't come offT the Prime 
doni dt following a sunilpr course. Minister added. "Or I should 
■ But the Prime Sfiftistter was nor be here tb- answer these 1 
prepared • -tn make ' no 'such questions." 
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The Financial Times-Frtdji^ NoTember lB~197B - .: V 

NEDO URGES RADICAL CHANGES IN RUNNING NATIONALISED INDUSTRIES 


T v* f.S • V ■ lh ® reflect conawtr or Independent 
l ^iUonal EcoHomKi DevelopHient viewpointsL’ 1 ?'*'''.'^' ': 

omce into - the , r -nationalised in one of. radical oro- 

nronS^ P 0831 ^ team strongly 

proposes a radical change in. the recommends 1 'that'; the Govern- 

, ! n 1 ? °? r P° ra * io £ & meat ■ represfcnuttiyes - shoald be 

pril'/irtn the senior civil servants In the spon- 

: • of P 011 ^ counf *s- . soring -departments and tbp 

These -councils, on. -Nvhich-TrBasm^ ^ ' 

; executive men'ibcrs o f the indus- Although acceDts - a 

Serial 

JoiSd £? wntld 1?v representation r.cn: the council. 

- ^ V*jec<ibrt^ttiat tlie dT.I 

■ tiam ri2S«. to 'f'^^'seiraBts wpuld t»4n he left with 

. ,r e ™ e ™- enI> '' ^ y - J .'ihe dual roie oPSeSecting Minis- 

• 'v. “'powtion. • -Board L-lffitiF ^Bcy.*^ibirms colJec- 

’■ • ^The atm yk^ c oune|],- : .*- - ‘ live 'jejspohsfBn'ife ; for • council 

:• WMld ^^.^SESSi -aeditoi^».yfl^d:;.ss; not a 
wouia . mean, a- .‘‘jifogtantial . p,- a n tta m <, nta i a^^eia. • 

departure from, the'&adhidnal Germany 
arangements.. for. .directing - and - Sw '^_ Tote 

^•o!S£bfle7°a , lS 0 Ji»-*^ , rf- C '“ b? ' BritUh. NatiopaJ Oil- Corporation. 

‘ ‘ S lip ; * ^?rLi Perf0n I? anee: ’■•- "it.'-wiH ; fa tf increasingly tnipor- 

4 moniiorprf tadustrics - better -ijot ton civil servants concerned 
'■ . ' ; *ith - public .eorpbratlotivto have 

■ li dmilId SS n i?^ ? a ^ er * V^chi greater ' degree - of job ' 

’ " r 5- VJC *. :P^ . 'Y^ri^tiioontiOHitv -than "has- been custo- i 

! a r"ues ha V? 'Sira '- r j:? or & *W itt tbeipast.ta- view, of the ' 

theh- d 10 ach ^ iieeff lo • thereas $<heir. Joi'owledp e 

vet? rv? 0 ^“ -• • v- i •"■:* ^ -i t£e industries aBfftbjbufJd. up t 
' pninmtc.sL. W' ™«ual ^confitfem*. and. respect" -1 

commissioned fay Sir 'Harold. 7-^- ■- • '.' . \ >' i 

. nitsoji when Priiue Miriistsr- : \frafpcrV - ' s 

has .been produced by si study.';. — ‘ “ 1 

! ed , jj? ’ S U* - Kbnaltfj ' ; ii addition, to^cohsiinier repre- c 
; , ^ du-ectot general..' sentauves. the, Coancll might 1 

iv u a A mvL°c® r members [ of the also include representatives or * 
r K * n "5 t ? *55 rrl . H . supplier, interests and, in the l 

• Bra-du.°c. V?P tr ^ L _, Policy case -of' the National .Bus Com- f 

o\_iPh Siaff: Ml Nigel Foulkes, panv. .there, may-ibe-.a-’ caae for r 
:.. ^, i ^T Tn “ W) ^ m t ^ e British Airports local authority ^representation. f 
-j - Ur - Ra ^. .The ;ctrahcils .would"' be- pro- d 

deputy chairman. of -.lClL Mr. vided with 3 small- supporting 

- Hryan Stanley, general. secretary staff, drawnm^nly from experi- 
fli the Post Office Engineering eoced -civil, servaihtSh managers 
•l Hion: and Mr. Michael -Youn&. and --other staff- seconded -on a 
chairman of .the Niational ,Con- full-time basis from,the sponsor 

. 5UI J!£Jl. f ' 0 j nc ‘f- "• '• department, corporation, and 

XEDO does not. itself, recorn- trade unions. : V J 1 
mend the precise arvangemehts Of particular • ijnportance in 
for such councils and ;the- r cor- the development of the Council 
deration. Boards reportmjf ' to and its - position ~SS ^"a buffer to 
them nor does it - give -7th e Government wtmltbe'. the- role 
' detailed financial targets ahd of the' presided t i 
monitoring procedures •- which: it The president, -Says the report, 

reels should replace- Uie? .present should.be ah independent figure. 

• systems. - appointed by..fne‘:5Ehisier with 

Rather, it feels, that these a security of tenure, which could 
shouid be adapted to the quite ordy be terinSnatetfin'pre-defined 

■ circumstances ] of . circumstances . .sttdr^as . loss of 
individual corporations" and their confidence ■by-.hpuS’cil members. 

-. specific, capital and; debt striic- J.-, His .work shouid'ibe part-time 
. ' ■••'.' ' and. in view, of '.hal- special job 

But u. does suggest., that, a in clarifying long^enti. strategy 
permanent r policy council, and protectins-tbeindu^try from 

chaired by an independent presi- ihteiferehce. be - : sluiuld be u 
,, deni... should be set up toiveath: -different, pdrson tepf the chair- 
p naitonaJbed industty'- -to , carry^ man, of. Ithe Boast. 

• our the functions of: 7- - ’ Th^- Board- 

" Agreeing corporate alms sma' executive latfthofflj. , 

.Utbjeciives; agreeing i -strategic natinhalfited indi^v^:-with its 
\ Policies needed to: achieve these raenibery-.. jfravrai%-. fpHin.. .those 
aims. and objectives; estifbiishtng wonting,, within J^a cpgwratioo. 
performance criteria; endoraihg Ir wcaild. teirepr^nttS by tbe 
? corporate plans, including. Anhiial policy-' Steuben ; byMts^wirman 
iS budgets and' related 'pricing and- and' bther mem ben nominated 
asstunptibhs; and raonitbr- by -the Board as a'-ivbdfe. . 

. ipg PcWorraance ai. appropriate. Ils -main function " ivhhJd be 
intervals, against prc-determlofid :4o . mai»ae, c jdte -. Vcorp^ra tion 
policies and criteria^"’ . - . 7 . ^;-,;lw.^iiXc«b?it^iewr^ 

...The -policy council, ‘"should,. agreed poUciee^' -plans and. 'per- 
meet regularly and should' in-- fortnance ; cr1tfcfiA‘ -*. -Vt- ■ VQuid 
elude . reprasentatives-- of CoveiTi- Vitiate j eorponUe ainis^.srrategi 
inon.t. trade unions representing -poHoya-options- and proposals, 
employees, -Of the corporation carry/ out .. detailed, planning and 
ind executive- management, with b e> -resp on si bi* -For -ira piemen Ca-; 
■otner members appoiafed J.ftj qpn of. policies add plans onoe 

APPOINTMENTS .. ; '-\7 ./vV ,-.- 

Group changes at 


sector 


t they have, been agreed by the 
policy- council."*: - • 
h issue, of Appointments; 

>' tbe report recommends- ibat -the 
1- council president be. appointed 
e by the- Minister, while the 
representative membere should 
2 be nominated . by the parlies 
concerned -• subject to' the 
' approval of tlie sponsor Minister, 
i The independent members would 
. be appointed -by - the -president, 
-also with Ministerial approval.' 

, ■ . A major, innovation would be 
that “ the responsibility-’ for 
selecting and appointing- the 
I chairman and : other members 
of the corporation Board should, 
t^st with the policy council.” ‘ 

In a clear refereiice 'to com- 
plaints about the ; restraint on 
rw-tional-ised -Indasuy: jularies. ■: 
the- Feporl. reconunends - that, 
while . the -salaries and terms of 
service of. -council.- members 
should be dttennined by the 
Minister.- the . terms a"nd .salaries' 
of Board members should be’ 
det-enniaed by,- the pbLicy-'coun- 

The unpUcataon -'of this recom- 
mendation, the repbn deciares. 
is .that. Board mehibers? pay 
would no longer come- within the : 
terms of re&muie of the Top ■ 
Salaries RwiewJJody. - • i 

A major aim;. -of "these ft rue- 1 
turalcbange9wbuJd .be to deprive 1 
.the GoveEDtDemt.aUogetlfer.’of the 1 
vifiht to inrervene. directly in the 1 
affairs of. the Board, which could .] 
be accountable solelv to the 1 
counciL 

*’ Govormnent influence on tbe 1 
council would, it. is hoped; be by 1 
persuasion but,' :in, case . of con.- s 
flict. Ministers. would retain the * 
right of . .specific direction t 
(although lees ppwers of general f 
direction! which *ouid be pub- e 
lished and debated. 

The report lays down general .s 


*Y ADRIAN HAMILTON 


e guide'linesiohc folio vied by .the 
council in ichpleinenifng econo-’ 
»- mlc ini' ffnancial controls, in- 
e eluding efficiency-, indicators, 
d specific standards ■ of service 

e criteria, pricing policies, national 

d - objectives; financing arrange- 
6 ments .and firm ground rules for 
e subsidy arrangements; 

*• The . Treasury, it suggests, 
a would, not only: be a participant 
; but would, also set the con- 
straints .within which ihis pro- 
cess would take place, such- as 

■ ratios of. external . financing. 

, pricing, .investmeut and subsidy 

■ arrangements. • 

. .An additional aim- . of these- 
changes would be to bring the 
activities of the nationalised in- 

■ dustries under greater Parlia- 
i raentary scrutiny.. - - . 

‘-..-The Government would retain 
its powers to." approve invest- 
' ment programmes and borrpw- 
; in^. requirements, • to issue- 
directions and make the central 
appointment of president of- the 
council. 

'But the “purposes and con- 
tents of- the annual reports and 
accounts ot' the nationalised In- 1 
dustries should be - radically ( 
altered, so as to enable the 
policj council and corporation.* 
Board to report mare effectively 
.than at present on the exercise 
of their statutory" powers and 
duties. .anjJ the Select Commit- | 
tee on Nationalised Industries 1 
to carry out its investigations on ■; 
the basis of more relevcnt in- ‘ 
formation.” - . 

Reports would be in two pairs: t 
the first pari, by the council, j 
describing ■ its / aims and r 
strategies and criteria set for t 
the board: .the second part, by ' 
the Board, setting' out per- r 
fonnanoe and response to these 0 
gnideJines. - s 

This might then encourage the ’r 
select committee to expand .-its 0 


c recent-, innovation of -holding 
k .hearings on the annual reports 
1- and- increase parliamentarv 
3. scrutiny. 

?. . Thh atudy- team recognises the 
1 degree of change "as well as im- 
i- piememing legislation that its 
r recommendations w'oufd involve. 

But .it- comes lo its conclusions 
'i on .^ a , fJer » detailed and hiahiv 
1 critical review of the way that 
relationships now work. " 

s • Nationalised industries, it su%- 
„ S®5t5. have become loo important 
• a part of the British economy to 
tTe&t. sitnpiy as private -ore an is a - 
5. tion." * 

f Together, they account for 
. more than a tenth of the 
. national product and nearly a 
fifth of total fixed investment; a 
1 high -proportion of industrial 
•- employmenL As suppliers thqy 
■ occupy a dominant position in 
-energy, communication, steel and 

transport. 

,i.S e ir aJ f? a re°unt for about a 
third of --all tbe plant and equip- 
mail fought- by British mdustn- 
and for several sectors of in- 
dustry they are the .sole domestic 
customer. • 

■■ The iraditional idea of an 
arms^engtb relationship.” iho 
report argues, has fallen down 
in a dumber of wais. 

Summarising these in his 
introduction. Sir Rona Jd 
McIntosh suggest the difiicuilio* 
■are;.,-.- 

:* There is a lack of trust and 
mutual unde rstan dine between i 
those who Tun the nationalised I 
industries and those in Govern- ■ 
ment who are concerned with ] 
their- affairs. . 

"There is confusion about the i 
respective roles of the Boards i 
of nationalised industries.’ Mini- 1 
Stars and Parliament, with the ( 
Te ; ult that accountability is sen- i 
ousiy blurred. 


Sir Kenneth Bcrrili 


*" There is no systematic 
framework for reaching agree- 
ment on long-term objectives and 
strategy, and no assurance of 
continuity when decisions arc 
reached 

‘‘Then* i*, no effective vyateui 
for inea urm» the performance 
of nationalised industries and 
assessing managerial compe- 
tence.” 

Detailing these problems in a 
separate chapter, the stud\ team, 
backed fay evidence • in the 
appendices and background 
papers to be publhhed shurLy, 
suggests that successive legisla- 
tion both in general and regard- 
ing specific industries, has failed 
lo provide sati-faclorj definition 
of roles for ihe industry or lo 
implement workable guidelines 
by which efficiency and perform- 


ance can he judged. 

Added to unFuienes.s of aims 
on ..She par; uf -eorpm-ainm.s 1. 
an unwillingness of civil ser- 
vants to seel, corporation advice 
on policy while it is being de- 
veloped or 10 sci iong-lcrm 
frameworks of policies at all. 

Financial controls, despite 
the improvements brought about 
by the Bcn.von report and the 
lightening of controls on publiv 
expcndilure in practice has 
proved poor. 

There have been too many 
interventions and changes in 
policies on prices, investment 
and service questions. 

The “single option approach” 
of corporations in presenting 
corporate plans and .investment 
reviews and limited departmen- 
tal expertise in commercial 
analysis are major obstacles to 
proper corporate reviews 
"Subsidy and financing 
arrangements ha'-c fallen into 
disrepute. . . . The present pro- 
cedures tor appointing chairmen 
and other Bn.ird member.-, anil 
tor determining pay and condi- 
tions or service arc hiphlv 
deficient 

“"Hie pressures, on Government 
to intervene ur otherwise m. 
fluence management decisions 
have increased over the last , 
decade 

“ The Boards of nationalised , 
industries cannot reasonably be j 
held accountable for their per- 
formance under the present ; 
system, since their ability 10 : 
carry out a predetermined 1 
s|rateqy h ;<s been increasingly | 
circumscribed hy the way in 1 
which Government and trade ; 
unions have exercised iheir ,• 

powers." 

Undcnhese circumstances, ihe t 
sludy icani rcjfrcts I he- alter- £ 
native arm's-length approach hy f 
itself and suggests instead that r 


Government and other forces 
s have legitimate interests in 

* nationalised industries, hut that 
this must be turmulised in a way 

c that prevents shnrr-torm »nu*r- 
'■ venlion in inanagement. 

1 tn rccommendinL' its changes. 

it sees it as the answer >n 

* ^eparamig rcspon.sibility tor 
I strategic pnlicy fonnuiation and 
■ other management functions, of 

answering the individual needs 
of industry and as a “ m-ccssarv 
. precnnditiuo for creating an 
( environment in which a «n»:iti»r 
1 sense of purpose and coiinmi- 
ment can evolve." 

; Review 

The actual report document Is 
accompanied hv an appendix 
volume in which — m addition in 
detailed charts on thr role of the 
nationalised industry in the 
economy and in pay. employ- 
ment. product i vi !> and price 
trends — r.nopers and Lylirand 
Associates give a devastating 
revti-v ui ifae cfTi-i-livi-ricst. mi 
rather lark uf cffecuvnc-s. or 
the 1A67 White Paper financial 
guidelines-. 

Professor John Heath at-*" 
cnntriliutcs an important paper 
suggesting a different capital and 
debt structure for slate corpm-a- 
tions. including noire risk capital 
and a variety of tonus of debt, 
including irredeemable deln 
Over the coming months. 
NF.1JO further plans tn publish 
a number of background papers 
on such issues as manpower, 
price behaviour, output, invest- 
ment and -productivity and 
aspects nf Kreneli. West German 
and Swedish experiences. 

A xtudij of V K »mf ioj.oI imv/ 

industries-, their role in thr 
ernmw in urn] coni ml in the 
future SO: Cl .Vl r fnr Hie uni -u 
reptirf l. f j’ .Vi the nppemltj- 1 


Mr. D. Willingham^ at . present- within the group. Dr. I. H- Bruns 
inane? director of Stone-PlatCFd' has joined Leyland Truck and 
luatricij. has been made.chairnpto Bus is chief engineer, lest opera- 
-^T'the; pump dhiaion -to succession tiohs. He was ..previously with 
.0. Dr,:' TV’ E. ‘Axon; f ronT- April, BMW, ’In ' Garmany. Mr. Arthur 
^JutTT. Dj--;Vxtvi wUf remain on- tbe. Norris, who half temporarily been 


ijjloacd .-^L-SwmerPJatt-. Industries p^rfarming.. the 'duties of Leyland 
/jSriib Apdcfri re^ni*hii*ty ' jF6r Truck ' aryl- Bus-' acting chief 
,.he investigation-inf scientific and engineer test operations, nbty 
' cchn ifca! ' mstteni.-': Mr. ■ J. B. returns to his position of execu- 
'-rih'Grath ts :to , Sc .appointed a 1 live engineer, resident engineec- 


«|or in April..- ^Ir.-' McGrath- is Truek and. Bus. .Tie- was formerly 
finance vonti'ofler oM’Jajr'saeo manager. 1 heavy truck pro- 
•Vj-owcll. one af Stone-PlaiPs loftHe' grammes, at Truck and Bus 
rinachinery division^.- r ?Jr t Tt; -F. Group headquarters at Lcyiaud. 
'♦..■"avener. chainhah .df -.the : e(ec-^ ■ Iinwshi«^_--i- - . 

S^frieal division, -is. .'also ■ -."to.- he. . : t . "■ 
x appointed a- director .of -.the main Sir.. .A, S. Lobban. a managing 

’ tjlescU from. January 1. director of BRITISH ENKALON, 

JrS . ' ' 1 •*- tfW'taw.brtr ae responsibilities 

S*3»-Mr. ■ G. ' P= S. -tlacp hereon has or,’ BLc.-R. r Bi J. Akin EldDc fei- 
'^Setired. .from ihe Hoard 5f finance ’-and. administration oh 
STANDARD "LTFE ' .\SSU£LtNGE Febniary:. l.'r'Mr^ . Van Eldik is 

• -OMPANV. leaving the. Board; on : January iffl 

• - '- -*■ to become - a member; of the 

Mr; Dennis C. J, jGrabhant .has executive Board of .the- Centre 
**cV*i» appointed managing director Rabobank, of ..the: Netherlands, 

■ f BATON. UNITED, succeeding "■ * : . - 

1 Tr. V. D. Volowsck. who lakes up Mr. Colin E. Mason has be«i 
i , new appointment at gtpup. bead-, appointed managing- director, abd 
- - • -- Mrs: Elizabeth - Edmond jales 

d Hector, of \V. A/ BENNETT, the 
steel stockholding, subsidiary of 
Astra Industrial Group, Mr. 
MuSon was' previously' wit h'AIU'es 
Druce/GKN $teel. Stockholders; 


Mr. IL M. -Salter- and Mr. P. A 
feaigiish -have " joined 'Hie Board 
nf CARTER W1EKES AND FANE 
^HOLDING V arid. Carter Wilkes & 
Eane' Ltd.r Mr. P. W. Fane has. 
foeh' appojmed ‘.deputy chairman 
of both -companies. \Lr." Fane and 
^-v^vllkips'bave . joined the 
Beard of. AJexander : Muir and 
Compahyt; 


. Mr. I. . A. ..Mgrtin; rormerly 
managing, director .of. ITT Dlsr 
irlfaiitpre, has been . appointed 
group comptroller of the tndua- 
tvial. - products group of . ITT 
EUROPE EVC, end wiJJ be based 
in .Brussels; Mr. (L'li- .Newman, 
finunce director- of. ITT -Dis- 
tributors iibw becomes managing 
director and chief executive. 


Chisholm 


v Grabhiub 1 i'.'-'i-.V direrior of tbe' bousing- division 

- . , - • -. -■ oF RERCV-.BiLtGN, ha>, resigned 

ua J' 1 ^ 1*1- Gtft-cland. Ohfd»UvSi,' hereiuw of nirheaJth.:. Mr, Bernard 
i head of -^ibn. tTorporuuon's Wynick, has", been appointed 
hbsmess worldwide.’. .’ Jdrl general manager, af* the division 
?! oloiisek-reiRalus > director of ’ ■. - : 

aiop UmU«i. and jjf Baton Axles. *. Lfani ’ctTfttfont has accepted ihe 
- - ^ ' rohtinufes -tq- be Jtivifirtioa of the British. Oversea 5 
ss^mxible for. the- Vale Security Trade Board- to be president . of 
. Todocta of Baton,, throughout the' BRITISH INDUSTRIAL EXHJ 
>n*ropc. : . -V-: BITTON to he held -in Caracas 

• - . 1 * 7 ;;:. ' Venezuela, from- March 13-24, 

MV. Arthur- Shaw . •ha? been 1877. .Lprit Chalfom'-iy president 
ppomted operations di feet ar-.-of of Ckitnina Hop sc. co-sponsors, 
TOE .SERVICE SHOPb. 3 member Vlth' "the’ BO PB. -of the exhibition, 
f-the SCB Group ^ ^ * - 1 ' 

hniric-u - Xx -,- /%■ *:-> . . ' ‘ - 5rr * "Knowles-. ha> beei 

. ..UEVLAND. . has spownted. Jihahtaal duecujj of 
awtoted twb- dhidf "efiglkeeri HtV GROUP,. 


Too many finanefe companies 
seem t o think lending you money . 
gives them a right to tell you how 
to run- your business 

You're now talking to the 


exception 


We’re ICFC and we 
Specialise in providing long-term 
fixed-interest money for smaller 
businesses without the hidden 


extras 


Amounts from as little as 


£5,000 all the way up.to £2 million 


are available 


And whether .you use the 


money to extend your factory, 
develop your exports, prepare for 
CTT or increase your share 
capital base, our policy of non 
interference prevails 


Don’t get us wrong. We’ll 


give you all the advice you could 


our money is 

want if you ask for it. But only if 
you ask for it. 

Once we put our money in 
a man’s hands, we put our faith in 


his ability 


Long-term money 
for Britain's smaller businesses 
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BY QUENTIN GUIRDHAM 

Deficit 
certain 
on Tour 
Astro 

THF, predicameni n[ ijrafrhop- 
P?i Property L'nit Trust ovpi - 
the Tour Astro odii-r develop- 
ment in Brussel'- is «w «>f Ihe 
more spectacular examples m 
ho i- the market and Merlins 
turned against British projects. 
While grasshopper's liability 
an near.- in Pc limned to £ 10.3m-. 
thi- hj# t<-> he balanced against 
tola! L' K. asset* of £22.7m~ Ithe 
Tour Astro is the only foremen 
holding) and a minimal liquidity 
level. Hence the rail from the 
fund’s Inislves. Barclays Bank 
Tru«l Omipany. to the 120 pen- 
>inn funds and charities who 
hold units to an extraordinary 
eeneral mooiine nn Tuesday ■ 
i»pek to ask r.ii- pecmi-Mion in 

amend the trusr rfcecb tn allow , 
;; year s niuiainnum nn redemp- 
tions. With a three-month nntic** 
period for .-oiling, this would 
keep unit holders lucked m till 
March 1PTS 

Sint.** there has boon no run 
or iho fund 'in the last year, 
o’ en when ihe Tour Astro prnh- ( 
loin was known about, the funds , 
will presumably su along with ! 
ihc scheme. They hate had little , 
joy from Grasshopper, with even ! 
those who have held units for { 
#i-ien years showing no profit, 
with the last year producing the 
worst performance of any of the 
exempt properly unit trusts. ( 

Tho site for the Tour Astro, 
rinse to Ablioy Life's Tour Madou i 
ir. the Avenue des Arts, was.] 
bnii&ht in JS72 and Jh»- 100 per 
cent, funding arranged locally nn 
a genuine "long-term fixed in- f 
i crest hasis. Barclays Bank Ltd. 1 
cuarameod the borrowings, and a 


Grasshopper provided a eounter- 
indemnuj Uj a •. maximum of 
iJ 0.3m. London and Overseas 
Investment*; had a “free” 38 
per cent, equity interest for pro- 
Milmp the prupertj expertise. 
a.\ no liabilities. 

.So far, Barclays Bank Trust 
that svvu floors of the 30- 
ftno:'. ->5.000 sq. Ft lower are 
agreed on. wuh hopes that the 
tenani will s>gn a lease in the 
next 1'nrinighl. The . building 
wa> completed in August and has 
certainly attracted plenty of in- 
lervsi. though how fast this might 
iu< translated into further let- 
ungs is doubtful in the over- 
suppiiod Brussels market. Bui 
given the uualiiy of the space, 
and the break clauses in Belgium 
lea.-es. there is talk of some 
tenants moving out of the older 
tower blocks and into the Tour 
Anro. Barclays Bank Trust say 
the\ feel there are two distinct 
markets: from commercial 

tenants for fh<» top floors {Where 
the first leiring l«). and from 
large space users in the form of 
anvernmem r*r quasi-government 
bodies on the cheaper space be- 
low 

But Barclay- admit lhat even 
fi.il tv lei al present renul levels 
thev show a -hortfall with cu-is 
having escalated tr» £3Sm With 
:he forced sale of Town and 
fommerciar- 23.000 sq. metre 
block in Avenue Louise immi- 
nent. the cn«i of some of the 
larger British -themes is 
Brussels is becoming ominously 
clear. 


CIS accepts 
break clause 

Monsanto's leasing of Telford 
House. Tnthill Street. London. 
S.W.I. has been a protracted 
affair, and now that details are 


announced, the rental terms, 
agreed many months- oack. pos- 
sibly look cheap. There. Is not 
much evidence that MLR and 
the other storms of" the local 
economy arc- yet halting the in- 
vestment decisions of major 
international groups, particu- 
larly one like Monsanto, with ott 
interests, moving to an area 
which has become very much an 
oil company centre. Only if one 
excludes 5.500 square feet of 
basement, which is usable office 
space, does the rent on Telford 
go marginally above £5* a square 
fool. For the whole 63.000 
square feet, the figure falls 
below £9. Also relevant to rpni 
calculations is life absence of 

any car parking. 

But the Cu-operattve Insurance 

Society nrust be happy enough 
with a covenant like Monsanto, 
particularly on a building where 
It did a funding with Amalga- 
mated Investment and Property, 
which did a high-quality refur- 
bishment. The CIS has now 
taken back the lease. 

CIS might just have the jnh of 

testing the open-market value of 
the building sooner than the 21- 
year lease indicates, .since Mon- 
santo has a break clause in at 
the five-year review stage. But 
this letting thy Bernard Thorpe 
and Partners, with Henry Davis 
and Co. acting for Monsanto) is 
a further example of how the 
larger blocks in the centre or 
suburbs of West London continue 
to let. Thorpe's also acted for 
The landlords in fetting 42.300 
square feet at 355 Euston Road 
tn Legal and General at £9 a 
snuarp" foot, and further out there 
are the big lettings tn Sperry 
Rand and Kellogg Corporation. 

This week there was also the 
news that Maple Maco wards has 
shifted another floor of Maple 
House. Tottenham Court Road, 
the 16.125 square feet going to 


Matthew. Hall and Cn. at ihe 
asking rent of £8-50 a sq. foot. 
Agentsr Matthews- iind Goodman 
appear to have established this 
rental for the building, since (bat 
is also what the Housing Cor- 
poration is paying Tor its three 
floors. There are two to go. 
totalling 39.400 square feet. But 
that still leaves the problem of 
the ground floor shopping space 
—a good enough 188 root front- 
age. hut there is a total of 51.000 
square feel behind and the 
thinking is to take one or tvu 
major user*— pin* 1S.OOO with 
showroom usage. - 


Ex-Lyon men 
back .to 
industrial 
development 

Lyon Group France. a subsi- 
diary of the failed Ronald Lyon 
Group Holdings, has ceased trad- 
ing after a period when Ton> 
Winterton. the tanner Lyon 
finance director, has continued to 
manage the French business with 
the idea of realising the assets. 
But while the French company 
continued to trade normally 
after the parent went into 
liquidation. Winterton reports 
that there will he nothing of 
consequence left tar the liquida-' 
tor of the British group. Mr. 
Kenneth Cork. “ We just aDDul 
cleared the books." he says. 

Ironically, it was ari empty site 
in centra) Paris, with planning 
permission for offices, shops and 
flats, which made what profits 
there were. The Avenue Mon- 
taigne site, purchased in 5973, 
was sold at a profit to a French 
developer for £2:7m. It was ris- 
jng costs and a slow letting 
market on two industrial estates 
which produced losses. One. at 
Blare Mesnil. comprising- 9.600 
sq. metres of completed and let 
warehousing and a further 8.000 
sq. metres of spare land, was sold, 
for £1.5nr. The other, a com- 
pleted warehouse estate at 


Trappes to talling T,S00 square 
cnetres. &rtched £i-5£»r- — - 

Winterton. while managing 
tfri» bloodless . ret reat, has -also 
been running hi? own , develop- 
ment company. - tAbmgviUe 
Securities.- Tvntehhqs done some 
housing schemes and is. now 
returning to luduslrial develop- 
ment. Two other ex -Lyon men. 
David Polls and Stephen Sewell, 
have similarly been earning their 
keep in the winding up of Lyon, 
managing the completions and 
lettings on three- estates at 
Tinsley. Sheffield, a*. Hull and 
at Bingicy. - - • 

Polls says their company. BMP 
States, iuts also tound non-Lyon 
nu nag enter.; work on a foe and 
L-mamtsrion basts, and has now 
announced ivhatris opitmi&iieallj 
.rff* scribed as “the first phase of 
s £4Um. develop merit “ at Gapton 
Mali, Great Yarmouth. That 
figure -ft produced on lhe basis of 
ihe worth or 500.000 square Eeel 
of mdus:rial and warehouse 
units on 250 acres. . 

For the moment. 'what is eautb- 
lished is <t private company, Vere- 
gale, which owns what was pre- 
viously fanu land, and has plan- 
ning corn cur for the first 50 
acras. Cm a design-a nd-butld 
basis. Poles says rents would be 
about i'l a square foot for basic 
shells. He - hopes to announce- the 
first 14.000 square feet, pre-lat 
and financed, shortly, Vereg&l* 
is also Interested in sellrog units! 
Local agents are Ellingtons.- 


Boots takes 
300.000 sq. -ft. 

The final phase in letting over 
300.000 sq. ft. of warehousing to 
Boots the Chemists. in that com- 
pany's ovm backyard near 
.’Vottingbaju, has been -completed 
by developers Flaxy ard. The 
scheme, at Sao diacre by Junction 
25 of the Ml. was forwurd funded 
by Property Growth Assurance. 

Fla^yard bought the site of the 
former. Peter Brotherhood cn- 
gineerics works in 1973 and 
demolished the existing buildings. 


Though Boots has -now- taken. a,!L 

the -YgM»hnpf~'"~ f ~ - 

pre-leasef-aD^ 

tng i&rms as i; needed ex^ra space 
'atTd tf«e hull dings -.became. 2yjyX-__ 
ahlc. The rents- raogc 
sqJ 85p An .exist in 
buildlne on 

the' fir^wash District' Cuuncil 
' Anthony Lip ton - and Co: ** 
vised Flaxy ard on the Mcqutsliion 
and dnuncing and .... were -jwwL 
letting.; agents with 
Brackeit and Co. which ha dieted. 
Eor the-.-vendor!? 

Flqjtyard has also. iq-st- bought 
five lS$es by Gatwick 1 'AirpOrf. 
totaHing six acres, bn tvhielr-iC 
will build 159.000 sq. fit or ware: 
houses ’in units varying; I rpm 
8.000 sq. ft. to *40JKf0 an. ft.^Tlie 
long THerm finance ’for-. 
arranged by Lipton, is Frdnr Sun 

Alliance and London tnauramig. 
Pdtet* C. Rirsch • acted - for • the 
vendor-hod the purchase was iii 
troduceU by Donaldsons 




INDUSTRIAL AND BUSINESS 


the agents claim as cen 
fral Frankfurt's biggest letting 
of thg'i’eur. 6,600 square metres 
of The 'Seim i Tower to A. C, Nett- 
son. furs gone through. It is Suit 

a itlrop'in the ocean againsi the!. splT»i'To'w« Fi^nkr^trt*. fhPeDd r df-tWo-iTai!S with no leitmg^: 
379,000 square metres of offices. . . 

estimated- to be empty in lhc 

greater Frankfurt area, but - 1S tinYa which have t.ecn fuclV lea ding, .developers 
Morgan; of '--Tones Lang Woot^o ^adme forco -tu nwintainins btfllrflng, hii biggest (4L 
reckons that ot the . 15Q.0W ask j^„ i<cma. Tho^ prbspeenw , square himtos) looked tn ilange^ 
r re ^ nW\ lb hif ^ cur- tenants who asstiiued Ahirt .new- of. becoming •' Centre Point witV 
S,i5wJ^£ti£ion \hlh ceatral: spare would have to drop no. nwrc tenants signed up smec’ 

- Tm%a£s seil'auB tn t0 DM 16- is per square. metre, a. the onginar 4.400 square uiettta 
a Cn, iSbiuuus thfe mohth are/.Kavs f^ri»n./«nd!ns went at completion. . 

itSf'-'SHchSint area h over the banks still holding hrut for- F<iHicr ' tUl3 j LW ■ ^ 
2m. and the take-up. even in ,4S i.^Tfne i?rhS hc^Trctov- lndu tVufi-inmiobiiieB .Muller oT 
poor year like 1975, is reckoned St n .VS-^th dJasteS like the Frankfurt wero appomled ageals. .- 
to approach - 100,000- / Square. PJ*”* n dflbMk-(Urh«t Morgan, soy s that. the market r* 

metres honually. - S ^ S£ar ^ h who ,-. 

Ro the nrosnecU in West Ger- * 1 X P ' *»' ve ^ k6j 5 sbf ^o 01 ^ J*ouW 

ntanvVb^iSo^ Taoitai may be Thr. Selim Tower has been, followed- soon. 4jy another rtoor uT.: 
proving- Even sn. Uie'rJ". arc.. sthce; cwnpletion m.«ry Uwt two .an Ainerjcan bank ■ndjrcck«or; 
plenty bf anxious developers I no years ago. probably the best the iwlwJe buiWtng wiU be lei by. 
news yet on MEPC’S' suburlMU'.tourtvn modern landmark ^ _the_ midJ.^T. -.Asking nuKal, yr 
scheme) and rather more hankers city. The developer and owner. DM22.50 per square metre-a-- 
seekinE. tenants for broper+ieVoti .Ali- Schm. is a Persian two rnotrth .idhd Ivieisnn is spwreotly- 
which They- have foreclosed!' It'. Tapidiy 'became one of b rank- paying fourty close to thw- * 
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ftliAl WealeyAMakcr 
l -Ah Estabdstmil 820 inlandon 

29 St George Street. Hanowar Square. 
(London W1A 38G 0rf-«t992O2 

O r > O* LCTtfXBM 1 1B OLP BROAD STREET LQftP QW ECgilAB 

ASBOClATEO C#»CES MRS SnuBSELB AM4TWBAM It 


V. Stanley Walker & Son 

The Min. !Mbi«vn«ee. Leeds LSI 6J>. 
Telephone Leoli 3 631 1 • 



FACTORIES ■ 
8 WAREHOUSES 


aldgate, e.i . 

_ . • . ... 

T 1/34.000 sq. ft. .' Warehouse/ Industrial 

TO LET .• ••:: 




BRISTOL .(P^.ntre) 

Factory /WareKouse ' fd^O sq. ft. 

TO LET — IMMEDIATE OCCUPATION 



LONDON, S.W.19. 

Faccory/Warehouse 7.000- M;300 sq. ft. 
TO LET ' 


ST. ALBANS, Herts 

New Warehouse 1 1 J880 sq. ft. {Including Offices 3 JB0 sq. ft.) 
TO LET . ' 


UXBRIDGE,^- Middx; 

Single Storey FactorJ or Warehouse 24^34 sq. ft. 
IMMEDIATE POSSESSION 


King &Co 


Chartered Surveyors 
1 Snow Hill London EC1 
TeL 01 -236 3000 Teie^8548e 
Manchester Leeds Brussels 




. A Refurbished Period Office Building 

Freehold to be sold 

or would be let 

| 101 Borough High Street 
London SE1 

Approx. 4,146 sq ft 


BR1MSD0WN ESTATE, ENFIELD 

APPROX. 47,500 SQ. FT. 

WAREHOUSE/LIGHT INDUSTRIAL 
PREMISES WITH OFFICES 

TO BE LET . OR LEASE FOR SALE 

. WHITE DRUCE & BROWN 
3/4 GREAT MARLBOROUGH STREET. LONDON W.T. 
01-429 2102 


AN .INDUSTRIAL 

PROPERTY MARKET 

■ : : PLACE : 


City Road/ E.C1. 

VVorehouse/Office units lo let 

Golden Lane,, E. Cl. 

Warehouse for soie.To lei 

St.John’s Place, E.C.l. 

industriai/Office space lo let 

Southwark, S.E.L 

Factory space to let 

Wandsworth, S.W.8« 

Facrory/Office for sale/to let 

Acton, W.3. 

Factory to let 

Wtllesden, hLW.10. 

Factory to let 

Enfield, Middx. 

Factory/v/crehouse units to lei 


10 , 000 - 

57,000 sq.ft. 


16,850 sq.ft. 

1,200- 

3,600 sq.ft. 

9,290- 

'1 $.690 sq.ft.' 


11.000 sq.ft. , 

' ; ■ J'.s 

5,380 sq.ft. 

18,500 sq.ft. 

38,000- 

80.000 sq.ft. 



□□Grimley&son 


OLD KENT 
BOAD SEI 

Superb refurbished 
- r office building' 

6,375 sq. ft. ; . 

- ■* '• v?5. 

To let hr .fo#sale^^i|’ 

D, E: i J. LEVY r f 
01-930 1070. 

John Freedman . S Co- ^ 

0lU93-t0S«. : ; r , 











*1 R A 

j / 

f!T1 




JLW. IndusIrioT Dept. 

:3l3 King Street . - - . 

... London EC2V8EE - 

Chartered Surveyors ‘telephone 01-606 4060 
1 Itelex 885557> 


i.-i-.'I -Sir: I -IV* I - • . t r; i r 


-■ • ..Jr-’- v_ ." " 

29‘ Offices in 15 Countries 


OFFICES TO J- 

-NEW BlWLDiNC^QN-tlTr 
OUTSKIRTS, HEATING. LIFT, 
. CARPETS. PARKING.^ 
SECOND FLOOR 3,750 Sq. ft- 


TAYLOR SON &CREB»» 

24 QUEEN ANNt TERRAtt 
-. NORTH HILL. PLYMOUTH. 
TEL!-(07S2> 2M295 . 


Offices 

Officesites 

Factories 

Warehouses 

lelephoiie: v^. 

0733-68931 &t326 

Chief Estates Surveyor 

Pete rboroug h Development Corpo ration 
POBo* 3 Peterborough PEltUJ ..- - 



||fl Cl t ePCLI. «3jsf. JAM ESTS PLACE w 

S”. .*y5nr«5 i w NSwiAiPA - 

& HARDtlNi^ A^MBW 

• •• ‘CW«dSv , .vft>if i l ,v,- < - • 



i mi 

% \r < 1 ,: 


You may not 
know it but.. 


L '** "" ■ -- ' ‘ - '• 1 * 

£* * 



FREEHOLD LAND I? THE MIDL LHD 

B -W.WJF MS. f 'V/SV" If you've. ; lGoked atound ;ybu- ij ikfrpw. is>;|p be so, - : 

JLI A JEl \ %: Thts : is^MiyiVou>^)uId be jrfferested Tame 

u.f ^ - Vall^^qu^ial' -^a 7C^ac.re compiex^ffering ; ; 

IVftvJuvClll OftVv • V flfCrCS lO : ‘«eres;j or* larger.' 

•BUILD AS YOU WISH • TAK^ ADVANTAGE OF LOCATION - : L 

Land is graded and distributor and service roads are ; . Couldn^- be- better. A^Tanivvoith, . right on A5.dt -'the .crossroads of ' 
complete with services.. Move in wi.th your own builder;., national road and rarl^mmuni cation. 20;min& frgm^EC, British 

or we. cgii provide- a full design and build pack- - Rail latefnatiohal andSirmmgbam^Airpdrt; VVH(4ink ; V ' ^ 
v age yyith advantageous Financial Arrange-"’ with dthsf'md^ 

mentff/- ' "••" . ■ 1 . Mcompletesi n 79/8Q . %- - " : • 

TAME VALLEY INDUSTRIAL PARK, TAMWORTH. « H Ty0tiB . -L '. - 

GENERAL /LIGHT INDUSTRY. WAREHOUSING/ ^ “ 

DISTRIBUTION. FREEHOLD MEANS INVESTMENT? ■ ; 

WITH TAX BENEFITS. ' . ■ _ib A .. otta 

- ^ .j:- - • . Members. a! the. Td.-mac Group . JK. - \ SENDJ3ir$r.& SONS-^ . L} CHFlEU3 ^ 


• BUILD AS YOU WISH 


Joint r.olr 

Debenham Tewson 
& Chinnocks 

.Ch-lrterod Surveyors 
B -;i ncrof t M o uS'?' BatemosW Sr 
London tC4P4ET ; : - ” 

01 -236 1 52 Q. T.;-! c x Q 3374 y • 




Field & Sons 



Chartered Survivors 

54 3c;6uqh H:qh Street 
•London' Bridge' SE* 1XL 

■01-407 137 S. 



pti*r'YOdR 


-McLe'&p, tuvsshneTtls Lid,. Birches PLse.-VviUenhblL 






HT. IJSjO 


• : . A Mr . 

isav 4 










. ,H>5 



^ Tfe F in a n^T/hines" Friday November 19. 1970 

;|§^ buu^uN^ . 

:|||^^ SIAHON 

LET : 




■'•••/'ir-. - 









OFFICES AERANC^D-6n 10 IDEN^CALFLOCffiS. 

4 FULL? AUTOMAKC HIGH SPEED^ASSENGER LEFTS. ' ; '" 

9 PARKING SPACES. ^ 

4,550 SQ.FT. APPROX OF OFETCJE STOMGE OR STRONGROOMS. 
PUBLIC RESTAURANT, SHOP, KIOSEAND FLAT INCLUDED. 

BUILDING INCpRPPRATES'TBEE PROPOSED FE5NCHURGH - 
STREET (FLEET LiNE>tJOT]2^ 


r 


Dunlop 

Heywood 


For Sale or Tb Let 

Manchester 

t^sprinklered 

ffiuehouse& 

Office 
, premises 

75000 sq.ft. 

. 2minutes 
Piccadilly Station 

Dunlop 
Heywood & Co. 

Chartered Surveyors 
90JDeansgate, 
Manchester 
061-8348384 


Ifyou didn’t pay 


factory rental costs 


for two years, 
how much 


would you save? 


TO LET 


FACTORIES/ 

Warehouses 


SWINDON 


X: 


Full details are available fiotiiiji CluafSurveytjr, 


Vincula House,Tower Race, Lombn 01-S23 &23 J‘ 


5,775 — 22,300 Sq. Ft. 




•' | T -f; 


•‘I' 


I;'-* •’ . 


WE : 
till 


in?** 



ISIS ESTATES LTD. 

• Headlands Grave, 
Swindon SN2 6HX. 
.Tdf: 0793 24UI 


If you fee! that your present factory isn’t 
offering you enough forthe money you pay 
■out, consider this. 

In the Advance Factories in the Areas 
for Expansion, you not only get a brand-new 
factory, but you also may not have to pay 
any rental for it over the first 2 years. And 
that’s only one of the ways you can benefit 
from the Advance Factory programme.' 

FACTORIES THAT FIT YOUR BUSINESS 

Advance Factories are built and managed by 
tile English Industrial Estates Corporation, the 
Scottish Development Agency and the Welsh 
Development Agency. They are readv-buiit :n 
advance of actual demand in units from 2,500 sq ft 
1050,000 sq ft (230-4,650 sq metres) suitable for a 
wide range of manufacturing needs. Many are 
available now. 

Many have an expansion poierrtiai of up to 
300%, allowing for a firm's long term planning. 

• - . . Specialised facilities can be installed to sui: 
particular requirements before taring possession. 

. They are iaid outin carefully planned 
locations, giving easy access to overseas and 
domestic markets. ' 


_ • !r. additicr for proje :.is p I din.:: r.ev v Jobs 
there are leans on favourable term? or Interest 
relief grams. A together the Areasicr E •.D.jns'T.n 
offer a ve r ; v. ' se range of prar :ical ; • ■*, ar.c i j i : • o, 
bc-tn for firms e: pan ding with in the A; v <:■. ■, 
firms moving ir.to an Area. There ar-s a* so 
iovva rds re rrov -si c osts. 

THE RIGHT MOVE 

__ if you're interested o-.:'r ir.OLisiria: Exoansior- 
.i earns, with ih sir extensive iocai knowledge-, can 
help you choose the best location forycur project. 

They will give you further information about 
These Government and Development Agency 
factories as \vel! as other factories and sites; and 
the financial be ip available-. 

Cali us today on 01-21 1 (?■'- 

hour ansv.-e*' service on 0 

or send off the coupon to. , 

booklets and a ilst of factories. 


>n 01 -£>i 2026) ; /bjKr 
n for our free 7 


■ o i Expantior. Te^m, 

peo2nT,e-.:oy i-.dustr/, MliiDa-'-' 
i o.ver, Mri&sr l - , London S'-VI P -OU 

P.zs^? seo-j m2 rjfi deiaifs of in* bon.ef-is 1 
s'/aaasisin it. e Areas for Expansion 


I] 


FINANCE THAT MAKES SENSE 

Rentals are substantially lower in the Areas 
1 elsewhere, and a rent-fr«fi narinri r.f »>r»-rn o 


NameL 


Position :n Corns an y_ 

Company .. 


REDEVELOPMENT AND 
REFURBISHMENT 


-Sim .with pluming permiwran ‘ in 
mewi hoinas., flad and a small number 
of shops for sal* it low figure of 
London. W.I., to provide prestige 
.£150,000 .or. partaeijurioa considered..- 
.Early sort possible. AH inquiries to 


’ tiran elsewhere, and a rent-free period of uo*o 2 
..years may be obtained. 

!r. the Areas for Expansion firms can aualifv 
for capital grants of up to 22% towards the cost of 
•ndvv buildings- including Advance Factories 
when purchased ~ and, in many Areas, for new 
plan; and machinery. 


Nature of Business. 
Address 


I 


Ff 19M1F 


I 


v 1 1- J*L tHM. 67. Amity Grove.’ London. 

x_ ir v .. .- ]■ fj S.W.20. Telephone 01-580 1*25. 


fe *f\ 


j ■ ■ e-u vu. 

ISSUED BY THE DEPARTMENT OF INDUSTRY 


The Areas for Expansion 


IN ASSOCIATION WITH THE SCOTTISH ECONOMIC PLANNING DEPARTMENT AND THE WELSH OFFICE 


3,500-24,000 


^e.-v.-.-r.-A, .. 

*•- A.V: * . 

' ■ /'A*#- ■' -x 


I- . ' 


■e — iJoio^ofeAgents- 




Gracechurch 
Street ec 3 


Make a smart move to SWi 




Richard Ellis 


>■ " Chartered Surveyors r . 
,i 64Corhhffl,LondonEC3V3PS 

‘ Telephone: 01-283 3090 


IKnigbt 
,Rank& 
IRutley 

7 Birchin Labe London EC3VSBY 

Telephone: 01-283 0041 



Office! to Let 

Approx 5,160 sq.ft. 


Herring Son &Daw Richard Ellis 


?5 '* 



INDUSTRIAL AND BUSINESS 
PROPERTY RATE £11410 PER 
SINGLE COLUMN CENTIMETRE 


QlBltfinid&unoyort 
26/28 SackvHe Street London WK2QL 
Telephone Ot-734 8155 


Chartered Sitfwyore • 

B4 Comhifl London EC3V 3PS 
Teleohooo 01-283 309 O 



A self contained 
- office building. 
11/400 sq.fL nett. 

t 


Magnificently 
restored 
and fully 
modernised 


Near Victoria 
main line 
and Hyde Park 
underground 
stations 


Air conditioned; 
Lift; Carpeted 
throughout; 
Marble lined 
reception hell 

Mr pJrJi 

Lights; Telephones 
installed; 
Garaging; 

Lavatories for both 
sexes on 
each floor 




lullv illusnaicd brochure available Iron ) 


12 

Grosvenor Place, 
London 


ICDIMWAY RELF I 


1 1 OT 629 3100 ill 


SWI 


n«BT*BIJJBUOVCVOpa 
‘MOT ■JAMES'S OLACE UMOV QM/latPQ 
Sublecr id Cnntiarl 


. completely modernised. , ; 

* Carpeted * Lift * Central Heatihg 



.V Street London 1 W1X SDL Tel: 01-6297782 



CLOSE TO OXFORD STREET 

SUPERBLY RESTORED OFFICES 
V 3,600 ;$Q. FT. : r 

. * Car PartOna — 

.• LiFt-'i 

* Pa rtjuetTleorlna. . ' • - • 




CHAJTTESCO SUridBYCwiS 

lls^ BAKERSTTCEET,- LOihlbdNrVVl 
:• V ;: 0I*9a5779? *' vb 


Skelmersdale NewTown 
. believed thatwhen the 
green light showed for , 
business expansionyou 
• wouidn’twearloRg delays* 
Sows went bn building, 
confident that when^ the 


time came you'd be much 
more impressed by our 
‘argumentsthat 
Skelmersdale is an excellent 
centfefor manufacture and 
distribution-arid agood 
place to live in. 


Wfe've got the fectories, the 
skills, theenthus'rasm.the 
pleasant environment and 
.we won't keep you waiting; 
however small or large your 
needs. 


Skelmersdale Development Corporation, 

Pennylands. Skelmersdale, Lancashire. 

Tel: Skelmersdale 24242 STD Code (0695) Telex: 628259.* 


The ©<perienced one. 







i 



I 

I 












Southwark Street SE1 

Refurbished Ground Moor Offices 
TO LET 3,900 sqft 
Basement Car Parking 
, Long lease available at attractive rent 

Joint letting agents: 





Malvern House 72 Upper Therms St EC4f? 3UA' 

01-2483200 


GLHeam 

& PARTNERS 01-407 5321 




l H \ i j g 

1 F i u '* 

|l(i)M| JU 




Northarrts 

Sanders Lodge Industrial Estate 

Modem Single Storey Industrial Premises 


Factory Unit1-23,670s 



units by private treatyor by auctionata later 


Earistrees Industrial Estate, .. 

Corby, Norfhi^ts.' 

124 , 000 Sq.Ft. approx. 

> On nearly 12 Acras.^resent rent only * 

39 pper Sq.Ft. 

14 year rent reviews. Long teae forsate- Substantial room for expansion. 

Corby Development Corporation, ~ 

9 Queen’s Sq., Corby: 

Tel: Corby (053 66) 3535. 

Estate Agents: Chawi beH c rih &Wil|owi, 

23 Moergafe, London EC2R6AX 01 63*8001 


NEW FACTORY & OFFICES TO LET 


160 , 000 sq.ft. 


Now Completed 
and Ready for 
Occupation 


Sole Agents t 



39 miles •- 

Northof London 
.close to A1(M) 


t College .Hill, London, EC4R 2RA. 


Full petafc ifom 
acK agents 


Kina & Co 


Cfvtmred Surveyors 

■\ Snow Hill London ECI Manchaster 

01-236 3000 Telex 88S485 Leads 



A RESTORATION BY HASLEMERE ESTATES LIMITED 
IN CONJUNCTION WITH FRIENDS PROVIDENT UFE OFFICE 

BRISTOL 

30, QUEEN SQUARE, 

OFFICES TO LET 

M,319 SQ.FT. 



On tha instructions of Pya of Cambridge limited 
JUST OFF THE 

LONDON-SOUTHEND 
ARTERIAL ROAD . 

Modern Single-Storey 
Factory Premises 

Eastwood Industrial Estate 
Southend-on-Sea, Essex 
Approx. 73,000 sq. ft. Freehold for Sale 

S — Sole Agents ■ 

Walker Son & P ackman 

Chartered Surveyors | I 1 sj EoabUsbod in 1867 
34 St. James's Street, London SW1 A 1HD 

01-839 7451 

City OHiea: 3. 6 Tramp Strait. London EC2V ID O'. 81-808 Bill 


FARNHAM SURREY 

OFFICES TO LET 

Approx. 1L30Q sq.ft. 

-fr prestige & self contained 
■A- low ingoing costs— ready for occupation 
+ available Spring/Summer 1977 
■jr possibilities for future expansion 

READING ( PE ARSON ■ 
(0734) WILLIAMS - 

CQQQIO rr 

^77*10 V OWtlBgOSUWEVOlB 

26 Queen Victoria Sf-. Reading, I 


DO YOU REQUIRE 

_ 34,122 SQ. FT. OF 

0FHCE/WARB40 USING 
■ SPACE IN 
CENTRAL LONDON 7 
VERY CHEAP 
IMMEDIATELY AVAILABLE 
Write Box T.4468, Financial 
Timas. 10. Cannon Strew, 
EC4P4&Y. 








factory premises 
108 , 000 sq ft 

sitearea 7 3 acre! 
FOR SALE FREEHOLD 

(or might let) 


King & Co Chartered Surveyors J 
1 Snow Hilf. London, ECI 
Telephone 01 -236 3000 Telex 885485 



St Albans 

Modern single-storey 

Factory 
57,500 sq.ft. 


To Let 


Fletcher King & Megran 

10-12 Cork Street London W1 01-734 7701 



FOR SALE 
ALTRINCHAM-SOUTH MANCHESTER 

SINGLE STOREY PREMISES 
Floor Area : 270,300 sq. ft. 

if Close pr o x i mity to At Motorway network 
★ Good pok i ng and access facilities 
if Sbitabli for manufacturing of distribution 


IJU-H •ROBINSON 


Chartered Surveyors 

79 MOSLEY ST - MANCHESTER MZ 3LP 

061 • 228 ’ 64H 


FINE . NEW OFFICE BUILDING 
- TO LET 

BRAINTREE, ESSEX 
' (nffi zrjtm 

Centrally situated opposite TownHall 

4,680 Sq; Ft. Good Reception ‘Area, Sprinkler, Car P*rWp* 
RENT ONLY £22$ per Sq. Ft p*. Ex. 


JOHN D.WOOD 








PfflH 
HOUSE 

TParfc Street 
gUapoiameJ 


5,388 SQ; JFT. NET . ; [ 


Prestige New Building 
Available for 
Immediate Occupation 


ilding *GENTRAL HEATING - 

^PERSON JJFT • 

pation *0N-SFTE_ ^PARt£ 

.... - ... 

Apply Joint Sole Agents: 


fe. S. CAMPStE A CO, 
Chartered Surveyors, 

2, Victoria. Street; 
Windsor, Berks. 
Windsor 69055/7 


HOWAKD SON & GC 
CitarteretL'Sorveyors, 

- 76, Queen Street. • 
Maidenhead, Berks,.. 
Maidenhead 3X031 _ 


15 Arthuc Street, 
E.C.4.: 

Tel: OJ -283. 51 03 


TTTT 

TXITf 

j 1 

k i n 1 r l } 


m 


Freehold 

Industrial Premises 


Edwahk; Bigwooif Vir fFRtj&h&tm 
SBewtay : &Ca - 

SanrBVOrt. VBluax. ...* : - .--EbaiteqeddByByors . 
ALandAB&ibr/ ' ~ 

?R BblmoRfftovr v Manchaster M2 3U» 

• .. T*fcMW28-Wn~ . 
Td:UZV23GB0? . • .• \ 


Peny&IJIlM® 

Chaffered Stmeyors' 
Neville House . . 

; 14 ItettiiBo Stoats. 
-.-1ebU21-643 453Z 


ftftmilifliCa 


1 3!(h3 jjTi] 


ywi.1" J, 'ilMmti mm 


, 3 BASEMENTS WETS 397 PARKING SPACES 

TOWN OF BRUSSELS 

- -MAGNIFICENT BUILDING OF A MOST DISTINCTIVE 
character AND NEWLY BWLT HIGH-RISE 
TOWEB BLOCK .OF 12 FLOORS WITH 

T— -V . « 7 FLOOttSOF OUTBUILDINGS ANBH - 
' 3 BASEMENT S WITB 397 PARIONG SPACES. 

■For. eoiomerml purposes, -for professions, various .offices, tor 
important companies, etc, situated at the. corner of Avenue 
Louise, nos. 229, to 247; and of Rue du Magistral, erected on 
and with the ground' of a total area, according' to deed, of 
4 , 765 - 20 m * registered at the csdsstral or having beep so under 
section CT -ho. 180/ h 3 and 129~ x '3. . ' J ; 

On ^th November 1976, at S a,m- in room HI of 

the Maison des Notairea, 3(L32 rue .de la MontagnO, -Brussels, 
Maltre Tean-Marie " Vanoeste, resident -notary ’at Txelies, will 
proceed -with- ^the^aaie^i^' public , auction as a whole or -in 

lots .-of . the foUowing jKopeities:. . •_ L - ■ - ^ _■ 


ground rcoon: . i^t floor 

Lot, I stomoom., ,/loi -T »i»of oKc~, U01Sm>: 

S tw SSg Lot S^toof office 2MJSrf 
Lot 3 Showroom, ; 5082QnJ ; Lor 9 suin ^ ^ 27179m 1 -. 

lS s W Lot 10 sulte of officw - MiS ■ 76m, 

Lot 5 Showroom. -3»Jta£ ^ „ fuhe of offiwii ^AOm* 

lot 6 Shownxwny 1 . 152770 ^ ^ n w{te Qf |6S7«m* 

Total -area: ground floor: 3730«n*_ L{Jt ]3sufteof officcs , , 57 .^ 


2nd FLOOR 

Lot 15 suite of offices, 584i3tf . 
Lot 16 sune.af offices, 293£7ni* 
Lot 17 suite of offices, 29357in* 
Lot 18 suite of offices^ 396. 48 o? 
Total area : 2nd floor :1798m* 
4th R.OOR 7 
Lot 23 suite of offices. 58453m* 
Lot 24 suite of offices, 29357m* 
Lot 25 suite of officas, 29357m i ; 
Lot 26 suite of offices," 396.48m 1 
Total area : 4th" floor :;-179BiiF - 

6ifi FLOOR. _ : , 

Lot 31 suite of offices, 58453m* 
Lot 32 suite of offices, 29357m 1 . 
Lot 33. suite of offices. 29357m 1 
Lot 34 suite of offices, 37470m 1 
■ Total area : 6 th floor : 1774m 1 

8th FLOOR ■ 

Lot 39 suite of offices. 28357m 1 ' 
Lot 40 suite of offices, 29357m* 
Lot 41 suite of offices, 29357m 1 
. Lot 42 suite of offices,. 28357m 1 
Tata] area : 8 th floor ; 1.420m* 

10th FLOOR 


_ Lot 14 suite of offices, 224.07m*: 
Total area : 1st floor : 2.132m 2 ■ 

3rd FLOOR 

Lot 19 suite of offices, 58453m* 

- Lot 20 suite of offices,' 29357m* 
Lot 21' suite of offices,- 29357ni* 

. Lot 22 suite 1 of offices, 396.48 nr? 
Total aWa :.3rd floor": 1798m 1 . 

5th FLOOR . : 

> - ' . 
Lot 27 suite-of offices, 58453m 1 
' Lot 28 suite ofvofflces, 29357ra* 
^ot'29 suite of offices, 29357m? 

. Lot 30 sut«r.of offices* 396.48m? 
Total area : 5th floor : 1798m 2 

7eh FLOOR ; ’ 1 

Lot 35 suite of offices, 429.33m* 
Lot 36 suite of offices, 29357m* 
Lot 37 suite of offices, 29357m 1 
Lot 38 suite of offices. 28357m 1 
'.'Total area : 7th floor : 1586m*; 

9th FLOOR 

Lot 43 suite of. offices, 28357m 1 


Lot 47 suite of offices, 28357m 1 , Lot 44 suite of offices, 29357m* 

Lot 48 suite of offices. 29357m 1 Lot 45 suUe of offices, 29357m* 
' Lot .49 suite of offices; 29357m 1 . . ' Lot 46-tuite'xrf offices, 28357m 1 
Lot SO suite of offices. 28357m* ' Total 5th. Boor.: 1,420m! 
Total area : IOUi - floor : 1.420m 1 


11th FLOOR. - 


15th FLOOR .. *T • ~ ' ' 

Lot 55 suite of offices, 28357m* -'Lot 51 suite -of offices, 28357m* 
Lot 56 suite-of .offices: 29357m 1 .-Lot 52 suite of offices, 29357m* 
Fllot 57 sukebf hjfices^ 29357m 1 tor 53 strfte of.offict 3 l M? 57 ia* 
Lot 58' suite of offices, 28357m*; lot $4 suite qf offices. 28357m* 
Total area : 12th fool* : 1.420m 1 . Total area : Uth floor'; 1,420m* 

- Lrt B ASEMENT .;7-‘ '• * 

*--'f .- '•'- Lot 59’ ‘4 parking’ spaces nos. t to 4 : 

•Lbt'6013pafkingsp«ce5 nos. 5 to 17- 
'Lot 61 lOparkingipaceshOs. 18 to 27 
";V *LSt ;62‘ 4 parfcmg spaces nos. 2B^«o r .31 

1^- .-': Lot “63 7 pirking"ipac«s oos. 32 t© M 



sq. ft, 


on one Floor 

E.C.3. 

Could be sub-divided 

Apply f - 

DRON & WRIGHT CONRAD RITBLAT & CO. 


• Plaritatioit House, 
Fenchurcb Street^ E.C3. 

Tel 2 01-623 7747 
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INDUSTRIAL & BUSINESS PROPERTY; 
ADVERTISING 4S CONTINUED 












2 





■— FUm^jirooC materials; . .. . "i' ; 

‘Tti&n. Sftgb^peed lifts <15 BT/S) Luxuriously finished. ; ■.* 
ViiaHt posscssioru Lote taiiy-bc. grouped. VAT vrtil.lw 
oT iife wnstr^ :•■. ^ -y \ 

■ Viriting iffaysr Wednraday -and Friday from -2 pjn.- it ;? lijn. 
or- by'HppointmcnL . . .^ , 

-Information, drafts and -noticea-are sTailahlo at the- offfee 
of tbe. notary. '■ , . /W. . . 

imerested parties are:- requested to flioduce tbeinwrnaga 
Cfirttflcaie and settlemeut^rrany ehrfl atams.K^rtrflcatei 
Company bidders should produce their deed -of in cifrpb radon 
and the power of.attoriwy-oF-thdr -delegates. 
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The Management Page 


; y • . . .; . . >- •.• . •. * . 1 

, ^'^dichael Doime explains how a new structure planned for British Airways denotes 
^ significant change in the corporation’s management philosophy 

a single 

i 


■ - ■ ' '-C'-y v, v ’ ■ 

EDITED BY JOHN ELLIOTT : 





T-BE REORGANISATION' now new acro^tb^hoard CojnmerciaJ 
; i progress at British Airways Operations, FTi^ Opera^ 

- Ji more' 'far-reaching than any Planning, .• Engineering and 

. erelopraent in TJ.K. civil avia- Catering. - Departments,' -Sir 

•'* on- since the formal establish- Frank- says :BA" "Will -need “less 
“‘'■-.‘.ent of British Airways "Board people at the top: .and ultima - 
i, self in 1972, and it reflects .a tely at, the T lower .levels,” ... 

1 \ ghificant change in. the /air- although precisely ■'.'What this * 
ne's management philosophy." rpeans ih; redundancy terms has V:rA 
v.I" P ' «■ The ^im is to exp.edjre : ^^ L -®^ to.be workei.’duti 

; ^rger of the former BOAGand "V “ BA -^eOcnows just 
EA, began yr that trmh Tnit- fand . pf . makfeLrial , rela- 
s hich has shown signs, of hecom- tioris problems will be -'thrown 
g bogged down In' recent years changes, /which have 

the retention- of a ifiyiskjisl.^. .*®. he worked . out in dp- 
. " " “ roctiirVvirtuMly: perpetuating t^l. .So far, the; .trades- .unions 
V-e Shanes :of: the fonder con- “PPe*^ to have accepted the pro- 
lr u -‘ithent airlines. " • • ' < posals - .with ; equanimity, but 

f l ~ Airiun.* hjlx * iii a - muc b Will depend upon how far 

:* • thfey- can : be wbriced out with' 

v c , fer ^ eas ®ivisjon (BQAC)' and n^nfa tum changes to. the woifc- 
c, riropean Ehvismn <BEA>. both “ 

-i if ” .S^ . Nor, do the proposed changes 

, r :*ank McFadzMn,the chairman; .^ect-Ioriger-term^lsas f£tbe 
".<* >° no y becomes.-Jull-nme introduction of more, worker- 

anagrng director,, says there participation - in the overall 

; 5.® Prospe<5ts_ of a '" really management fnnctioh, under the : 

• icoijwthy.-.qpera.ting surplus” this Gov ernm ent’s plans for in- centralisation in 'the Holdings 
->:i-c ar -- But. there have been creased industrial democracy in Board.” He : said that -BOAC 
..•,„_.sns that this diviswnal.struc- the nationalised r ' industries. rad BEA should each have “a 
<•» w as becoming too rigid, "While BA has been drawing up considerable measure of operat- 

' ,: reatening to : restrict BA’s its" own- 'scheme--'-- Mr some lug autonomy/ 1 and that while 
'ility to meet rapidly changing months,, this is. still '.not yet *«* should be more co-opera- 

nditlOllS ■ ^imI' •_ a __ ■ jJil.I: l tinn thnw TiT+YvAi-f#* * r nil **+**+*<* 

- : r.iation. 

• ••rc*- 



Sir Frank -Mtfadzean 


in 


world .civil ready for submission. to 7 either tion than hitherto ‘.-all steps 
Government-- or- -workforce,, and possible should" Be. taken to 
__ . . _ does pot affect the structural ensure that . the. individual 

?TjP|T19niJlTIP changes now ! proposed, which identities and morale p£ the air- 

... u & .. are directed, primarily- at im- tiu. e Corporations are not im- 

*• -^i.Sir Prank's raison d’etre "for proving the airlme^ competitive paired.” He. thought that the 
"e changes now planned (and position in - the worid air trans- con c®Pt of the. Holdings Board 
•«» st approved by the Govern- port industry. '-.'V would make. changes In policy 

?nt) is that “all round the The original merger-’coricept. organisation constitution - 
' irld, the signs ■ are ..that the as outlined by Sir. Ronald * JJy . easy to achieve, while 
’ tr: miner dal environment _ in Edwards -in his ' 'report on * e eping “the options opep as 
r'-iich BA operates is becoming "British Air Tranispbrt: in the conditions- and needs change.” 

' -sre competitive., less protep- Seventies” in 1069,; was that of The task of -first iinplement- 
• • r e, more demanding of aggres- 'a ‘National Air Holdings Board ing the Edwards Report went 
•eness and efficiency. As it having financial -and policy con- to Sir David Nicolson, who was 
anges, BA must change with trol over BOAC .and BEA but appointed chairman -of the 

..." with those two :airiihe& retain- newly-created Airways Board in 
The changes will be painfuL ing their individual identities. 1071. In effect. Sir" David’s 
' abolishing the Overseas, Sir Ronald went s.d far as to actions followed closely on the 
iropean and Regional Divi- stress that “there should be Edwards Committee’s recom- 
■ms, and replacing them with safeguards to. • avoid .. over- mendations. - ' The ' Airways 


. Board, was given, complete 
authority over the finances and 
policy of the two airlines, and 
while the separate" titles of 
BOAC and BEA were eventually 
abolished, the airlines . effec- 
tively remained . intact -under 
the new titles of Overseas Divi- 
sion and. European .- Division 
respectively, 

” Even those initial, changes 
met considerable internal oppo- 
sition from staff whose loyal- 
ties still lay with their old air- 
lines: Six* David was among the 
first to recognise. that mo matter 
what legal and financial deci- 
sions . might be achieved by" 
strokes of the pen. staff Integra- 
tion <was likely to be a . much 
longer and tougher matter. 

..It has proved so to- this day. 
While British Airways has made 
a strenuous effort to portray 
the image of a single united air- 
line 1 operation, internally the 
old loyalties not only have sur- 
vived — transferred from BOAC 
and BEA to the Overseas Divi- 
sion and European Division — 
but also appear to have 
Strengthened. The Airways 
Board . itself virtually per- 
petuated this situation by the 
creation of the new Regional 
Division out of -the former 
domestic -operations conducted 
by Northeast Airlines, Cambrian 
Airways, Scottish Airways and 
Channel Airways. 

-Despite efforts to -introduce 
some measure of co-ordination 
— through the creation, for 
example, -of a common pilot 
force, and- the integration of all 
the engineering activities under 
a new director of engineering — 
it has become increasingly clear 
to many inside and outside BA 
that the divisional attitudes and 
loyalties were strengthening, not 
diminishing. The two main divi- 
sions -were becoming increas- 


ingly^ autonomous, virtually 
reverting under the BA banner 
to. the old_BOAC/BEA situation. 
Each division- had its own com- 
mittees to discuss very much 
the" same kind of things, suctr 
*as re-equipment fares policies, 
and route structures. Many 
staff -inside the airline still see 
no harm in what was, after 
ah, .what Sir Ronald Edwards 
had originally suggested. 

. But some of the top manage- 
ment, and especially Mr. Henry 
Markhig,' deputy chairman and 
hitherto managing director Che 
now relinquishes this latter 
function to Sir Frank, but re- 
mains deputy chairman), could 
see the dangers in such a situa- 
tion being allowed to continue — 
the -long-term reversion, for ex- 
ample," to separate and expen- 
sive-re-equipment policies; and 
•the- increasing duplication of 
effort, -and waste of time and 
money, through top-heavy 
management and extensive inter- 
divisional committees. 

The critical moment seemed 
to come , when the European 
Division found itself with too 
many TriStars, and the Over- 
seas: Division needed more 
capacity. Immediate industrial 
difficulties arose over who was 
to fly the handftii of TriStars 
passed over to the Overseas 
Division for its long-haul routes. 
Under a fully integrated airline 
such, a . transfer should — and 
would— have been a routine 
operational decision, accepted by 
all and not subject to long: 
drawnrout inter-divisional argu- 
ment. with attendant industrial 
relations problems. 

Mr. • Marking therefore 
initiated the studies that have 
"led to the current planned re- 
organisation. A small internal 
committee, under Mr. Peter 
Hefnum, BA's management ser- 
vices director, prepared the blue- 


BRIT1SH AIRWAYS BOARD 

i 

Chairman: Sir Frank McFadxean 
Deputy Chairmen Henry Marking *™f Ross Stalnton 


Commercial Operations 
Management Services 
Personnel 
Engineering ' 

Right Operations 
Finance 

Publie Relations 
Secretary and 

Legal Departments 
Planning 

International Affairs 
Medical and Safety 
Subsidiaries: Catering 

BA Associated Companies 
8A Helicopters 
International Aeradio 


GEOGRAPHICAL 

REGIONS 

Atlantic 

African 

Eastern 

Continental (Europe) 
Domestic (U-K.) 

A i ft ours 


(n contrast to the present set-up whereby each division has its own service departments, the 
re-structured organisation above will have central facilities serving each of the geographical regions. 


print for the changes. BA argues 
that the divisional structure was 
beneficial during the transi- 
tional, early stages of the 
merger. But, it says, there are 
advantages to be gained, includ- 
ing greater profitability and 
efficiency, if steps towards 
further integration are- taken 
now. 

The new structure is intended 
to create a single airline to 
which all staff can give their 
undivided loyalty, with simpler 
lines of command, the removal 
of some layers of management, 
clearer individual responsibili- 
ties. and (hopefully) eventual 
economies in cost s and man- 
power at all levels. 

The aim now is to abolish 
the divisions in favour of a 
single focal point, called the 
Commercial Operations Depart- 
ment, under. Ross Stainton 
(currently chairman of Overseas 
Division and who is to become 
a deputy chairman of BA) with 
Roy Watts (chairman of 
European Division) as his 
deputy. This will be responsible 
for allocating the resources of 
the airline in terms of aircraft 


and crews to six main 
geographic regions — Atlantic. 
African. Eastern. Continental 
(Europe;, Domestic (U.K.) and 
Airtours. 

Each region will be respon- 
sible for its own marketing and 
product planning for passenger, 
cargo and mail operations m its 
geographical area. It will 
assess customers' needs, and 
decide what to offer in the 
form of services, routes, flight 
frequencies and aircraft types. 
Each region will contribute to 
formulating overall BA policy 
and will also hid for the pro- 
duction resources it needs, and 
these bids will be consolidated 
by the Commercial .Operations 
Department into a “total com- 
mercial requirement” for the 
airline. 

The new Planning Depart- 
ment will balance this com- 
mercial. revenue - earning 
requirement against both the 
available operational resources 
provided by the Flight Opera- 
tions Department (responsible 
for crews) and Engineering 
Department (responsible for 
aircraft), and the cost of pro- 


ducing them, and will decide 
the best overall annual operat- 
ing plan for the airline as a 
whole. The Planning Depart- 
ment will aisn he responsible 
for longer-term live-year plans 
and evaluations of new aircraft 
types. 

In this way. it is hoped the 
airline will acquire a more 
functional shape, comparable to 
the operating pattern of other 
major world airlines with mixed 
route palterns similar to that of 
BA. Peter Hermon's internal 
committee which drew up the 
blueprint has now given way to 
a small organisational develop- 
ment group, which he is run- 
ning. to master-mind the 
cltanges. Ir is probable that the 
changes will bp felt mostly at 
thP top of the airline, hut where 
possible the aim will he to mini- 
mise changes in "winning 
teams " and avoid unnecessary 
disturbance at shop-floor level. 
But, as Sir Frank says, hope- 
fully " all will benefit from 
shorter lines of communication 
in what is designed to be a 
responsive, easier-to-understand 
organisation.’ 


IVIL SERVICE COSTS 

A" 






GOVERNMENT department 
. .;ould achieve jn saving of oveC 
: m. in the next nine years ’aA 
result of switching, .document 
orage from a traditional filing 
’stem to .microfilm,' according 
i. the latest issue -of Managed 
ent Sendees in Government, 
ie Civil SereicVDepartmdnt'.s 
urnal. .. 

The department is the Yakut- 
m Office, part of the Inland 
Avenue, and -the savings should 
• u?e in a major part of its'wcwHi. 
tis is the valuation-of land. and: 
. ildings for a -variety of taxa- 
m purposes and pie provision' 
... valuation and -negotiate on ser- 
ies to Government depari- 
•nts and local authorities'; in: 
nneefion with the purchase,, 


lease and,, sale of lapd for such 
purposes ■ as. road^ housing, 

“ schools arid redeveR®menL 
:..Tbe microfilming; venture, 
wiuch bes been implemented in 
preference io a .central reposi- 
tory for record storage, began 
a pilot v sfrudy at two offiefes 
: iji.-ti^e Iforth-East, late in 1975. 
■‘If 'moved tin .to an extended 
study : ;^n April,- • 1974 - "and 
developed Into a nationwide 
operation later that year, it is 
"riofl^ expected that, the job of 
nucTOfilmiiig all old files win be 
TOiripleted fipring the coming' 
venter. 

A major ; .reorgan isation' of 
'records .of -the Valuation Offirie 
irad been under consideration 
for some time in the early 1970s 


Want a ten headed 



If you -do, you’ll find one of our Small- 
Meeting-Roorris ideallysuited toy our’ 
purpose. . rv.-..'. . .. 

For not only do they accommodate 
a nythi ng from 2-20 people; they can also 
ca rry very accommodati ng price tags, 

As the Sales Department on : . 

051 709 0181 will be duty too-pleased to 
tell you. 





Paradise Street, Liverpool, LZ8JD' 

Birmingham, Bristol. Bowr, Leicester. NewcasJte. Plymouth, . 
SJough/Windso^ London Hea throw. Marble Arch and Swiss Collage.' 


but little, progress was made 
until 1972 when reorganisation 
of local ^government from 1 .300 
authorities to.400 was seen as an 
opportunity for the Office to 
reduce its own number of local 
offices. from 200. to 174. 

’ Tiie central repository idea 
Was discarded after it . was esti- 
mated that it could -take up to 
seven years to complete such a 
rtorganisatinn. Also, require- 
mqiits for such' a system "seemed 
to Remand a six-acre site accom- 
modating a. total of 100 miles of 
shelving. . 'This would have to 
grow 100 yards a year. The 
cost of, manning, maintenance, 
supervision and the organisa- 
tion of- the initial removal of 
files from 200 local offices also 
presented considerable prob- 
lems. • 

Although microfilm was seen 
as the best solution, the .transfer 
of Information from files to film 
would have taken several years, 
even using something like 100 
cameras. A sample estimate. of 


files in ten local offices indicated 
that there were around 300m. 
pieces of paper filed throughout 
the office network. The outcome 
was that 200m. pieces of paper 
were destroyed. All the remain- 
ing 100m. pieces .related., to 
papers originating after 1963. 

" Two different types of camera 
were used in the pilot study and 
considerable time was spent on 
briefing staff on the objectives 
of the study. 

A review of the study showed 
there were no fundamental 
problems with microfilm, al- 
though it was necessary to" file 
separately some plans and maps 
which -were too large to film and 
it was also found desirable to 
keep all files on settled business 
for one year prior to microfilm? 
ing to allow for any correspond- 
ence subsequent to closure of 
the case to be settled. 

Management Sendees ' in 
Government. November .1976, 
HMSO. £2.56 Jor Jour con- 
secutive issues. 



It isessential to get the maximum out of your 
existing, expensive work force. T o retain fully 
■trained staff if you are a responsible employer 
- you will want to reward loyal and hard working^ 
personnel "nith a little extra that goes a longuay. 

" Oiir unique sch'iitc is specially desigticd Ip si *>’ ilns continuous. 
.!p^temMayii-e hare tla opportunity to explain :t loyvu. 

- Please icrtie ur ulrplnnw: 

r#?^^^ ACATI0N VOUCHERS LTD ■ 
54 Brook Street, London WIY 2HD 

Telephoned G291E18 or 01626 3S)1 


Business books list 


Forecasting for Business: 
Methods and Applications, by 
Douglas Wood and Robert 
Fildcs. Longman Group, £8.23. 
This aims to provide the prac- 
tisirig.manager or student with 
the tools and framework 
necessary- to produce a good 
forecast - ; 

InterprgamJsational Relations 
edited v by William M, Evan. 
Penguin Books, £1.75. A cross 
section of recent work done in 
this field, divided into five 
categories including six new 
theoretical models. 

The Private Company in Ger- 
many', by Mary Oliver. Mac- 


donald and Evans. Estover 
Road, Plymouth. £2.50. The. full 
text of the German Private 
Companies Act is set out in 
English and German, arranged 
side by side for easy cross refer- 
ence, with a glossary and com- 
mentary on parts of the Act of 
particular interest to English 
company lawyers and business- 
men. 

The Changing Information 
Environment by John McHale. 
Elek Books. 54-58. Caledonian 
Road. London, N.l, £10. An 
account of the impact computer 
technology and telecommunica- 
tions has had on the individual 


and his freedom, and on society, 
education, business and politics. 

Business and Society, by- 
Thomas Kempner, Dr. Keith Mc- 
Millan and Kevin H. Hawkins. 
Penguin Books, £1. A look at 
how corporate capitalism, infla- 
tion and industrial techniques 
have broken" "down older busi- 
ness attitudes, concluding with 
suggestions for a new political 
economy. 

Decisions, Organisations and 
Society. Edited by F. G. 
Castles. D. J. "Mnirayv D. C. 
Potter and C. J - . Pollirt. Penguin 
Books, £2-25. This is the second 
edition of one of the set texts 
for the Open University’s course 
on “ Decision making in 
Britain." 

Introductory Economics by 
G. F. Stanlake. Longman Group. 


£1.75. The third edition of tins 
book gives Tar more attention to 
the role of government, changes 
in the value of money, and ways 
of devising counter inflation 
policies. 

The Power or the Group by 
John Rowan. Davis-Puynter, 
London, £5. This is ihe third 
in the series “Psychological 
Aspects of Society.” and deals 
with ennforrmty.'sroup conflict 
and other small-group pheno- 
mena. hierarchy and its alterna- 
tives m organisations. 

Producr Planning by Merlin 
Stone. Macmillan Press, £7.95. 
The author argues the case for 
basing product planning on pro- 
jections of future demand in all 
markets rather than on existing 
markets. 




MONACO 

MONTE-CARLO 



CEN1 Kb UECONGRES 
PESSPejUGUES 


In Autumn T378. Monte-Gario addslo its " 
.iferenee facilities by opening a new, . . 

' .tiring Centre forconferencesand . . 

-■ libftions. . \ 

- -TheSPELLXSUESCONFeiBJCE r ' 
NTRE is being built on land reclaimed from: - 
t sea, forming partofastrikingly beautiful 
-■njSfex in the heart of Monte-Gafk).. . 

- " TheCentrewilltakeupto1300In*rts 
Besfftalt. it will bd'a/v Ideal venue for .. 
hib^lcxw.concerts.vanetyandfilmshows- 
• dwfllbcludethe moist modem technical 
uipment ■ 

. Th^Unfque complex wHlcwrtpfemeht . 
ipres^teternattonaf.GQnventloriCerrtre; 
ich providesluf ly-equipped meeting rooms 
ft 6^.400,100 and SOseats. • ■ 
Wilhineasywatking distance of the 
ntnesrtftere aretwenty4, 3, and 2-star_- 
lets.wlift dver2000 rooms;3o restaurants " 
i manypfaces of entertainment. - \ 

Monaco is on ly a short distance from 


NEW CONFERENCE CENTRE 
IN MONTE-CARLO. MONACO 



' ^.'f^To^onaco fnfbnna^'nC^e,^Sac^’lteStre^ London W1X-1DB (tel :{01J 437 3660). - I 

" =urtsr»: ' • ^ • .;P|erisesend >nie full details of JWoriat»"scpnieren<tet«^litles._ . 1 


Thepepariinentof Totirlsmand . . 
ritoeritibns'undertakwtttepan^^ 
yan isation of event&and offers etflncliva:" " 


itodstoalldeJegates.thewaiTnFe5t; * ■ % ■ 
.. 'Jeans. ' •; 

• Forfurtherlnfo'imaddn'amllJt^^ 

'. SBecam^tetethecoupbri^ V' > -■ '- 
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halve the financsal 



Now’s the time to develop new technological ideas ready to profit 
from the coming economic recovery if there’s one on ice in your Company 
NRDC can get it off the drawing board now, by putting up half the 
development cost and taking half the risk.You will stay in control and you won’t" 
have to pay anything for the money until sales revenue is generated 
. Contact NRDC about it now Write to the National Research Development 
Corporation, Krngsgate House, 66-74 Victoria.Street, London SW1E 6SL 
Better still, ring Brian Mann on 01-828 3400. 


For the finance a good idea deserves. 
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THERE is roam for a chicken- of possible pressure on sterling 
and-egg argument about which for the future and bring back 
of yesterday’s two new into the country over the next 
measures takes logical preced- few months . foreign exchange 
ence. One might assume that which is estimated to amount 
the further restriction of the t. several hundreds of millions, 
use of sterling as a trading This will increase the domes- 
currency is a natural aceom- tic lending capacity of the banks 
paniment to the efforts which but the increase will be o^set 
are being made to interest by the reintroduction of the 
other countries in the long-term “ corset " on the growth of 
problem of dealing with the interest-bearing eligible liabili- 
sterling balances. Since this ties. The recent increase in 
restriction on one form of bank advances to the private sector 
lending will leave them with may have been partly due to 
more funds to lend in other special factors, like the leads 
directions, moreover, it is and lass already mentioned 
natural that some new check “ round-tripping.” and the draw- 
on their freedom to lend should ing on overdrafts to anticipate 
be imposed. precisely the sort of tighter 

On the other hand, the figures squeeze on credit which has now 
for bank lending last month been announced. But a good 
were high— so high that the deal must have been due to no 
figure for the growth of 113. more than the need to finance 
due to be published on Monday, stocks at steadily-rising prices, 
may again turn out to be lncoo- Even before yesterday there 
sistem. with the achievement were reports that the banks 
of the Chancellor’s monetary were taking a tougher line with 
target. He specifically stated customers about increaring ad- 
in the House, moreover, that vances, and their incentive to 
these latest figures “ show a keen within the Government s 
continued growth of bank Lend- guidelines will now be much 
ing which is inconsistent with keener, 
my objectives for the growth Crowding out 
of the money supply.” Such a Tjjg rea j question, of course, 
development comes at a highly is how one measure cancels 
inconvenient time, since the 0 ut jh e other and how far the 
IMF team are in the country chancellor's statement that 
at the moment to discuss the advances have been growing too 
terms for a further loan. Some rapidly is consistent with his 
kind of prompt and decisive statement that “manufacturing 
action to restrict the growth of industry should continue to be 
credit was therefore essential, able to satisfy its -needs for 
despite the success which the funds for investment and ex- 
authorities have apparently had ports.” The gilt-edged market 
recently in selling gilt-edged will welcome this direct action 
stock. on the growth of the money 

v „ 4 „ supply — MLR may begin to 
Interdependent come down to-day — and sales 

In fact, the two measures are of H lts reduce - need t0 
probably interdependent The squeeze the private sector by 
future of sterling apart, its use other me2Ils . Moreover, the 
for financing trade between Bank has retained power to vary 
third countries has been restric- ox suspend the operation of the 
ted with increasing severity corset at its discretion. But there 
over the years because this is i s clearly a risk- that industry 
an element— though probably a will now find it more difficult 
minor element— in the develop- to get the finance it needs, which 
ment of leads and lags in the would be a straightforward case 
timing of payments when the of crowding out. There could 
exchange rate is already under not be a clearer demonstration 
pressure. The latest restriction of the urgent need for further 
will remove this particular form cuts In public expenditure. 


Wrong remedy for 
State industries 


THE NEDO study of the has market power in a strategic 
nationalised industries, pub- sector of the economy, but so 
iished yesterday, is good on does ICI; it. would be hard to 
analysis but less convincing on argue that ICI was less cans- 
prescription. Its account of the cious of its social responsibili- 
chaotic state of existing rela- ties than BSC. 
lions between Government and To extent that the failure 
the pubHc corporations amply to make dear strategic decisions 
confirms the criticisms made j, responsible for ^ p^sent 
earlier this week b> Sir FYank raess thjg bas! more t0 do with 
McFadzea.n, , chairman of British tte Government's failure to 
Airways. Unless action is taken define ^ sdck t0 sector poli . 

soon to put the relationship on des especially in transport and 
* e perform- en > than M corpora. 

“ " JS* toy. s T°l - 0f tions themselves. If theGovern- 
deteriorate even ment rou]d make „p its ^ 

i Urt n h « 2? dal ?. aging on transport policy. British 

quences for suppliers and the M » g «,i e wit hin it could be 
economy as a whole. worked ont 0ne 5^^ ^ t 

Sensitive if the NEDO structure was 

v-nn adopted, the distinction between 
JZJEL SF52 strategic and management dect- 

J.7 s,ons would ’ frequently be 
to restore an arms length rela- Kj nrred - 

tionship whereby the Govern- ' . , . 

ment appoints someone to run . -™ e refers approvingly 

a nationalised industry, gives J® the- role of civil servants in 
him clear performance targets p «nch puhhc enterpnses and 
and lets him get on with the to the greater understanding of 
job. "The major nationalised industrial matters which they 
industries’ positions in the have, - compared with their 
economy are too strategic and counterparts in the UJC. But if 
their market power too politic- not certain that the intermesh- 
ally sensitive ” for Ministers to in S °” Governmental and com- 
refrain from intervening, mm-dal decisions whidi exists 
NEDO recommends a new struc- France is either desirable or 
ture which would institutional- feasible in the UJC, . with its 
ise Government interference, entl tely different civil service 
but confine it to the setting of traditions. There is a danger 
strategic policies and objec- that the Policy Councils will 
lives. Each major corporation t 11111 tbe State corporations even 
would have a Policy Council, more i n t° instruments of Gov- 
including senior civil servants, eru men t; _ that, after all, was 
separate from the management wbat British National Oil Corp- 
Board which would implement oration ' which already has civil 
the strategic' decisions. servants on its Board, was set 

This raises several problems. t0 be - 
Although the study rejects the 
analog}’ with the private sector " votes 
and refers to the “wider The NEDO study gives in too 
duties and obligations" of the easily before the difficulties of 
public corporations, it does not M de-nolitieising ” the State 
spell out what these duties are. corporations. Their prime task 
Some of them are natural Is to supply goods and services 
monopolies and necessarily sub- which customers want and to 
ject to regulation over price, do so as efficiently as passible, 
profits and standards of service: They have been unable to do 
but public utility regulation this partly because they have 
does not require Government become pawns' in the party poli- 
involvement in strategic tical game and have been used 
decision-making and is not in- by successive Governments for 
compatible with a wide measure vote-winning purposes. Short of 
of commercial freedom. denationalisation (which is pos? 

Some, like National Bus, are sible -in very few, cases), the 
required to provide non-commer> solution will have to await a 
rial sen-ices for social reasons, political consensus that any 
But this does not apply to short-term gains from interfer- 
British Steel, which competes in ence are far outweighed by die 
the world market against other long-term damage to consumers 
companies. Certainly BSC and taxpayers. 



Adrian Hamilton assesses NEDO’s radical recommendations 





V 





T HE British do not take influenced by the experience), are never given ,the proper For the most.. camples, and 

easily to radical institu- This study asserts the general policy information on energy, perhaps the most _■ central, 

tional innovations or calls failure of the guidelines for re- transport or whatever until nationalised industries— such 'as 

for the. need to start completely turn and investment set down in policies are finally decided and rail.' - steel, post and tele^ 

anew. So it is hardly surprising the 1967 White Paper to thrust upon- them — wrecking communications and ; electricity 

that the NEDO study on achieve their ends. their pricing or investment — it is difficult to see the' history 

nationalised industries pub- The and even moI : e programmes. -of the .last -ten years except in 

lisbed yesterday has received a importer reason for the study The antagonism can. be. terras- of continuous, if cyclical, 
fairly cool, if not positively ^ up - s de5Dair with prei? ent exaggerated. There ace excep- bouts of dramatic and damaging, 
hostile, reception. System is the anecdotal evidence tions. The report itself picks intervention •• / --and- conflict 

Most of the major £ has come across of out the aviation corporations, between-. ..Government and 

nationalised industries have Qf mutuaJ dismist between those and their relations witlr the industry.' v; 

responded to its central recom- who ran ^ nati onalised indus- Department of Trade as a in' British Rail's case, the 

mendation— that new policy uies and ^ dvfl servant5 who singular example of what can ©xtraQ^inary height nf Civil 
councils be set up for their cor- supposed t0 supervise and be achieved in the way of Serried , supervision has- only 
porauons to direct and protect give a po iicy framework to the melding policy and commercial beeMatdied by the number of 
the. actual managers. interests at an eartj' stage, and rerieWs this has encouraged, and 



deSed n Tnte^enrion tU br^ut e ' general 'or specific Many of the conflicts- owe as Steel's- ^se, the Board produced 

SdSl The C?vU Service who instructions: in spite of the much to particular personality a longterm strategy in 1073 pre- 

have been recommended to come formal procedures for review- conflicts as to any procedural dseHy to ensure that - early 

out of their backrooms and sit in § corporate plans and for ° r . structural weakness. The debate would enable it to get on 

openlv on these councils have regular accounting procedures: British system for the with its investment without fur- 

t ended 10 respond more dis and in spite of the more recent nationalised industries places ther interference. Tnstead. eacb 

creetiv moves to create tripartite considerable emphasis on the individual decision has raised the : . -- : 

What is more surprising is strategic objectives as in the character of the corporation debate about the fundmnentals u structure between a NEDO’s major rebiforcamsa 

that the members of tiie NEDO “P^n for Coal "-the actual chairmen and tec oTtto strategy yet agai* vfi* ^ a ^ Ut Say 4ne from 

study group which so enthusias- relationship between corpora- dealings with Ministers and effects as undermining to the strategic, muiu representative ^ internal 

ramni. tions and their soonsorins officials. If Sir Arthur Hawkins' supply industries as to the council and an executive board ^“j^St^JonTlSS to* 


mendations included such noted departments or Ministers has contract at tiie CEGB has not Cotpo ration itself. The Post is necessarily the best, or a par ft c i pal ] on j n forcing sS- 
readers of the Whitehall and too often degenerated into an been renewed, and if both Sir Office’s' problems with mvest- workable, solution to the prob- ^ ^ange. Its maiorthW-' 


political winds as Sir Ronald atmosphere of mutual su s- Monty . Knniston and. Six mept, returns and sendee are lent- of Jntervention is a ^ 

Richard Marsh have now left -now notorious, and once again separate issue m itself. The - 


McIntosh, director-general of picion or antagonism. The pro- 11 0 ties again. AlthouglLameiS- 

NEDO, and Sir Kenneth BerriU, cedures, the report contends, toe public sector, it wsm at Jeast changes to business climate have Neddy Office may be muve in of bSS 

head of the Cabinet “think actually promote a situation in Partly because they had lost the led t* - 
tank,” as well as two stern which the civil servants feel confidence of officials in their into 



ICI. 

Their reasons emerge clearly 
enough in a text that is rare 
among committee reports for the 
intensity of its criticisms of the 
way the present system works. 
Whatever the particular merits 
of N EDO's central recommenda- 
tions for structural change, 
again and again in examining 


THE IMPORTANCE OF PUBLIC CORPORATIONS 
JN THE ECONOMY 

PERCENTAGES OF UJC TOTALS 
Output Employment 


that the traditional “anns- 
length” relationship between 
government and State corpora- 
tions, 'and the 'successive 


sions between commercial obli- 
gations and political direction,- 
have failed either to provide an' 


vities in the national interest. 


British Airways 

OA 

QJ. 

0.4 

British Gas 

OJ 

0.4 

1.7 

British Rail 

1J. 

t.0 

ID 

BSC 

0 JB ■ 

0.9 

2.0 

Electricity (England & Wales) 

' IS- 

OJ 

2.9 

NCB 

IS 

.1^ 

0.9 

Post Office: 

ZB 

US 

AS 

National Bus 

(U 

OJ 

0.1 

NFC 

OJ 

OJ 

* 

Nine major nationalised 
industries 

B2t 

6Jt 

UAt 

Other nationalised industries 

OA 

OJ • 

0J . 

Other public corporations 

W 

7.1 . 

4.6 

Total 

iw ' 

8.0 

T9.0 


reasons. The first is, as it argues, 
that the State corporations have 
now developed such an import- 
ance in the economy — as 


*. Lew than O.OS'i. i. - , 

t Individual sham dr a at add up lathe totals because of rounding. 

. SourcciCcutnl Statistical OIBir. 


employers, near-monopoly pro- with as officials try to compre- is no guarantee of success. The Ministries, and the highrtura- tions for any /corporation now 

l : : a_ honrl t-Vio thlnKno kahinA tkam vihiatinn fnr aiv nuriK mnph tn .ta.il l« “-Bna r a nit aap ,'nnit roTolinne-ln tka It . UBS Of 


Petsonalitfes such as Sir ; 

sures brought about by such By~ avoiding the thorny issue McFaden, of-British.^ 
quite separate issues as the of the relative efficiency of the ways. Denis Rooke. nt p 
political importance of the nationalised industries, the Gas, mid Peter Fark«» ^ 

min era or nationalism in nuclear study may also underestimate Rail, have 
23S or nanonaasm m w between results jobs precisely wrth tbe- totw 

to tadding these questions, and interference. Although diffl- tion of comhlnlng .the stg^l 
Fixed the report exposes— but does nol cult to prove, Jim- feat, least “w^enlial' .. 

Investment itself exmnme-much wider argument for bearing that of chief laecutrej^^MUlh 
issues which affect not just the those corporations 4ike^ British nor the Civil Sascvfcfc^ig^ 
nationalised industries. One is Gas suffering the least interven- to see it changed sb somE-.,Rbl tf jn ! i;’ 
the exisdugpolitical framework “tion are those which are best trdans 

and the extent to which tiie-ad'-maDaged, while these suffering- eager. to 
versary nature of the UJC. politi- the most, such as posts and rail, tary legislsrtioti ahdfle 
cal scene can ever allow-long- could be accused' d£ being the tfaeir civil ^rvant^ -7 
term continuity of policies in worst managed -^although caused . ,^n. e NEDO itutte’s" 
sensitive' areas such as StaterMd effect mig^be argued _tbte ^ mdee* w&toY 
corporations. Another is: thd : - success 

degree to which the training But then corpOTationsj such implemented .''thkbJ’fff: 
recruitment of dvil se^ants can tte told Jtoax? jtnd National tK6 p ^ o£ 
produce the kind of official. who wbldi arijue ftat faults, it.fiirtdra^the ^.. 

can review investment and- Primary need is for firmer and rtrvants ffitfbfinfre of ft ' 
financial programmes, on a mc >re stable policies on energy d g bate vrfieht-fiW 'shmild-bt . 
policy council or off It. >• and transport in general^may ' S^^vk^irtiiaU- 
‘The .most frequent complaint be equ^naive in thinking that .. 

among, .state, as among. pre such apohtiral framework was, ^ < 
vatd,- corporatians is .about rthe^oirmier wiB be. possible .ip the ™ 

and attitudes Of British ..environment. Nor .-liJISS 

;-prbfttsi a^ln' 
wrporatioj 



experience aua dauuun vs. — v.- • " oimVtlv 

officials' in their sponsoring' .ti^e any reason that good relh- 


orderers of plant and equipment corporations feel uiey are oeing ox mtemauonai avianon agree- picking young '‘high fliers” in cnairmen may oe nappier as a - I JoT 

—that they can no longer be supervised by officials who do ments which make necessary a Whitehall and .moving them result .. of recent Government f. 1 ?* 086 
treated simply as private cor- not have the relevant compe- close coordination of policy and about may broaden their own withdrawal from price toterven- ^" d , us “^ es raUj0T ^,Jp 


po rations which happen to be in tence to understand what they 
public ownership. ■ sure doing 'and who are all too 

One of the most devastating often prone to delay and . . _ . 

indictments in the report comes meddle — with disastrous servatives’ aviation Minister government at .the day;to-day present structure to prevent all And in irritating botiui ^ 

in a separate study by Coopers results. Officials moan that they saw continuous and sometimes level. Nor dob- the training of the troubles' of the last few tions and government at^tD 

and Lybrand Associates, the are not given proper com- serious conflict while - the civil servants encourage develop- years occuning again. . time it has nil ^ 

management consultants (them- merci a 1 information by the appointment of ’ the more idem of offldais capable of com- The snceess or failure of 


selves’ with long associations corporations to' judge the pro- abrasive figure of Sir Frank mercial review of business NEDO’s suggestions may in any niffle JuSt the-.sor ntcohg®? 1 - 


with corporations such as the posals put to them. Corporation McFadzean could 
Post Office and perhaps unduly executives grumble that they changes in climate- 


o Milij 411 OUJ I _ _ Ululi. JiinrL 

herald operations. . ' . case rest more on circumstances complacency or . wmcav?^i: 

Whether - NEDO’s proposals than the logic of its case, itself is so bf ten ac 






MEN AND MAHERS 


CWS takes 
cover 


Difficult this week to ignore the 
related topics of money and the 
Royal Family. Yesterday I dis- 
closed that the Queen was call- 
ing in at the new City head- 
quarters of the family account- 
ancy advisers, Peat Marwick 
Mitchell; then the Co-operative 
Wholesale Society announced 
the curious fact that it. has 
taken flnu-werth of insurance ' 
bn the lives of Her Majesty, 
Prince Philip, and two of the . 
Royal children. 

Arguably, the CWS yesterday 
was introducing one nf the big- 
gest publicity gimmicks seen in 
a long time. Ne$t year for eight 
months. Co-op stores will feature 
a succession of special offers and 
competitions tied to the Silver 
Jubilee. Doubtless the Jubilee 
will produce a multitude of 
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lift 'Italy out of its worst-over ence to the company’s structure, 
recession, thought it only No partner f allowed more than 
logical to prevent live - TV .10. per cent of the company so 
coverage of Wednesday after- there is no weakening of its 
noon’s world cup clash with finances when a partner drops 
England. Ministers' reasoned outl 

that simultaneous coverage of ' Levy joined a Wail Street 
the event on the state television brokerage house in 1927, but 
service would guarantee a mass avoided loang money in the 
exodus from work, hardly the great crash, as hb hims e lf re- 
recipe for beating the recession, called, by ,omitting to have any 
and anyway that the fans who to lose. Now the age of indiridu- 
could' not make it to the- all- alism at-Golm'an Sachs is prob- 
ticket game would be happy- to ably over. His successors appear. 
- watch a ball rby-ball .telecast over in. the less flamboyant tradition 
supper. • of UjS: business, and even man- 

Presmnably they were, but not 

all of them: Milanas Corriere voted tor Ford , to 

Delia Sera reported yesterday *£ LTS i 5, # WT m 

that' the 90.000 gate tor the first- ste P s of lus late boss .who was 

leg clash included four Italian ^^ pu 5 r llcar lf 

Ministers, seven Under Secre- {g* *^f rs ■ but 

taries and no less than 298 ^ ein berg voted for. Garter. 


Members of Parliament 


1 A bit more to the right!” 


Goldman Sachs 


sale^bnusting ideas of greater : : — : 

nr lesser originality. Having j_j_f t&d this week until next 
decided its effort was worth- October for the Jubilee after Lew 

whlje the CWS had to take the cele brations. What the 'Ldrd _ 

hard-headed decision on lnsur- chamberlain thinks of Co-op Levy. «?e rivals Neither howeirer seems 


The changes perhaps befit a 
company which has reached the 
size of Goldman Sachs. They 
seem to sbare sto»tiar_goals tor 
the company, one' of which is 
dearly to build up- Its position 
in internatiehal finance; a sector 
where, tb^" fixm_ has recently 
been - seen recruiting , firom its 


— ■ — ----- . , . tiuwu jewels is uaKsowu. a man . . — m ms active support or- cam- 

of its suppliers are helping to f ram the office declared that POmt for the Goldmmi Sad» paigns by Governor -Rockefeller, 
carry the cost of the biggest g n jy « a background role” ? rou P which be headed. The j -*,-1 


. .»« . , . . — - - «v<v , _ i ..... Tbe Richard Nixon and latterly 

event in retailing history and would be played; nothing be- “.toak with the past for New Jerald Ford. . But that too is 

the cost of all the special stock yond approving nods. X 0rk ? biggest' and' most aggres- welI with the more 

complete with Jubilee markings B ut were there no hints of ^vestment banking hpuse approach which the 

and so forth Is pot at f6n3. republican opposition among™ 3 f 150 been emphasised by h n gfap «s community, is taking 
So the CWS went ahead with any of the 200-plus Co-op Omt the firm is now towards direct' political. invoJvS 

insuring members of toe Royal retaU societies? Peter Gray, food headed by «H*airmea who medt to ‘ toe wake * of the 

Family to cover itself to case division controller, said that seem to be in a very different akAiit Wata*(fata 


division controller, said that seem 10 oe I*** revelations about Watergate. 

corporate mould. Levy and be- ■ 


anything should prevent the some societies did occasionally • - _ 

Jubilee going ahead, as CWS disagree with nationwide plans for ® ^ Weinberg h?d 
people put it delicately. When for one marketing sdieme or 1x1 the 1950s transformed the * • - - 

first proposed, the CWS half- another, but the Jubilee plan * fading house : . . ■ 

suspected it was on treasonable went through without a whisper ? nc bf the Best Jtoown ra- unCffptdllltlCS 
ground, but found this was not of dissent. vestment houses involved la - - V , - '• •' . 

so. raiding literal^ billions of Did you Jiear abou^-toe. 200 

One fact the CWS event . - • ' • dollars, for corporations, cities monkey wfw learned to, read? 

and states to toe U.S. • First be .^ead toe Bible, then 


the CWS event 
yesterday underlined was that AiicfoNh/ r\n 
the Lord Chamberlain’s Office MU ®tern.y On 

is in for a busy 1977. The office 4ha toi'raroc 
has to approve all replicas of c vci i dWOB 


Last ^ yeiu alone the figure was ^ jead'^Orl#n- of Specif 

$16bn. In strict. finandaTterhis V ^'5* 

. the succession in the -forin of whether- he ta hu - brother’s 

Royal “devices" used commer- The Andreotti Government John-Whitehead-aad John -Weio- keeper pr fiis Keepers brother, 
d ally . Such replicas are usually which Has promised “nothing berg as co-chairman, dees pot, • 


sacrosanct, but the baa was but austerity for all ” to try to they point out make miieb differ- 



In 1975 a new Prin^ psmputer ^ 
c^'iveredev^ry'dcr/ tda ajstorner.scriie^ 
where in -the v^rld. tn 1976 
computers a day. New vye're dot#in 30 U£j| 
fctory spGHDelo meel 1977 demands. 
what is meet imp»honH^ ©"flTaT 2.0Mf 
of 5 of our customers cotoe fcocVc for vnot^ 
pnrrte-mcre systems, more ^ computer | 

They osrrie bqck because, they’re salisf 
. whh nothi rg but the best, And ihe besf^ 
/fheyieltbis/js Prime. Ws aim to satisfy “ 
our customers’ cprputipg neecte. if you’t 
compieteiy satisfi^cl pleb&e call us pn 
Oi-<xr&A&*5. - • £ 
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N6 ^ " POCmps To-DAY ;;■; : ■•/” 


BY DAVID WATT 


The realities of Teds-imder-the-bed 


rr IS one of life's great truths are hasfc^'Cownimlst Is an 
that not everyone who sees little “ old-fashioned "--one. This does 
pink mice climbing up his bed- not necessarfly mean.' that it is 

A room wall has necessarily been untrue* bitt-it does suggest that 
over-indulging in spirituous there is Shotting particularly 
/ \ liquors. The mite may well have new -abmit tbe - situation 

\ escape from a neighbouring dr- descrfb«fc •' 

\ cos.. By the. same token the wise ^ ^ Jivim inait**- ^ *w 
. \ psychiatrist . (if such exists) „ Tbe . that 
1 should hesitate before Co mmi t- Marxist sod^ism in a virtually 
ting to the bin the man who undiluted . forinlhad been one 
jEff appears to have persecution important strand in the Labour 
. He may actually’ be party— whether-' inside Pariia- 
be *£? persecuted — and .there. is meat or outside- -it-^-siiice the 
s nothing like it for -praduringfoupdationin-^ was 

\ *** necessary symptoms. . j £. . fnjih : jtts InrigrtibM .teilition of 

\ .'• It is just as well to hear Oils non-political - -traded unionists. 
\ fact in mind as eogtonpila tey -m oder ate r&dtcalv&od left-wing 

r \ : the latest “redsrdifter-thehed'’ doctrin aire^ One Of *h e - initial 
' V' campai g n , . M any ~ questions components of the Party ( hoi d- 
^ftnht]w^ gp ring .jtfh th fl scep tical ihg. two. seats. -of ' 1^ - on the 
-v?} mind when some enthusiastic executive) ^ was"-;, the: , Social 
•-> conservative right-winger dafans Dcniocratk; IF eder at lt m— an ex- 

to have glimpsed a- Co8s?dc boot ptid fly M a rxi st group and while 

peeping 1 . from- beneath the the" SBF formally-retired soon 
counterpane. -How : Jong h as ^ afterwards on the.grounds that 
— ^ been ti3ere? ls lts occupaht dead the J Labour. fconferente would 
or jiist sleeping?' 'Why -hasn't nOtiqmbark upon an immediate 
73 , anybody mentioned it before? eJp$S: war, the "tradition re- 
Is' it really likely that; in a -m 3 ined very much -alive 
centrally-heated bedroom, snow -throughout the .early years. ‘ • 

{2221 St ? 1 J* *“£« .The success of ffie Bolshevik 
•■ *? “t-®!* revolution brought the Party to 

, 35 “t WAB* ah important formal landmark 

-T SSith f ^ 2®* ' ^-JSEEm^’ ™ 1820, when the newV formed 
4 *- though the - - surrounding r mmiy Party - -'of - Great 

r ' L ' S b 8BH5° £ Britain applied for affiliation to 

are dubious. . Labour ^ 192 q. The.applica- 

. 1 * So what is the truth about the Hon was turned /down. - on -the 
.' 5 state of affairs to which Mr. Ian insistence of die non-SocIaUst 
Sproat and the Social Demo- trade unions, and .subsequent 
v t-cratic ; -Alliance (together .With attempts by the. Co myonis ts to 
>rj ‘sundry helpers from all quarters infiltrate the Party at the grass 
“ of the political globe) have re-- roots were similkriy resisted, 
'•r cently been trying to draw atten- Nevertheless the- Jfirxast tradi- 
'tion? It is impossible to answer .tion still'- flourished-to the 
■ this question without a certain extent that in 1927 ’ihe National 
• amount of historical perspective. Executive was 'obSged- to disown 
As Mr. Heath remarked in his 23 constituency Labour Parties, 
•rebuke to the Conservatives on Including 15 In theDondon area, 

. this question yesterday, the view because the Communists had 
■ that a number of Labour MPs taken' them over.' Even these 


S."",”?;",' “ nsat ® nci<a was Mrichto what Mr. Sproat has In a censurable number context of a Labour olertton 

tide if Moscow had not reversed Trontero delayed, but profound. On the been talking about) it is hard of constituencies, particularly defeat The present left-win?; 

its policy in 1928, abando ning Siance'an7rnSSimfi?t S22? tadustnaJ side concurrence *? *«; anything has those containing universities or majority in the conference and 

any Idea of a* ‘Mnutedfrom” a difficul t period of inflation, c * l * n setf very muph— at any rate polytechnics, the attack on the NEC. if continued, will 

and denouncing Labour as Sate o<2f ^ fi° venj ments who could 50 far ' ^ h ®. spectn F, of La^o«r gradualism has been sharpened simply allow the left-wing rela- 
“ social Fascist” “ be Presented as being representation includes, as it by an influex of more radical tirely a free hand both in the 

Thesu^nP^ hiWnr.^ '‘^ frunion " the arrival at al ^ ays bas * a bandful of ° u£ Left-wingers of a younger making of policy and the dis- 

SjJlX f° s the head of several important out Marxists, a rather generation. In some constituen- ciplining and selection of MPs. 

Labour Party has been a roller- unions (largely by a Baggios- larger group of rather woolly cies this has been pan oC It will be seen from all this 

coaster of Communist gains fol- , e miners and the turn process) of some powerful m ^ ded eclectics who could be an orchestrated attempt by thar one can certainly write .1 

lowed by panicky but. effective eJecmclails ualons. left-wingers, produced a climate , ca ^ ed morrisonts, and a still Trotskyite groups to infiltrate scenario in which the Labour 

defensive _ measures from the There is no question but that favourable to the growth of group o£ more or less the Party. In perhaps 20 or Party and. indeed, the Labour 

tirade unions and the Par®' radical Marxism had a period of militancy. The point at issue is ^^^srown Socialists 30 constituencies (a number of Movement, is officially taken 

Establishment The rise of resurgence In this country be- ^ bether this advance has been jg _ “| e tradttion of Owen, or which are in London) this over in the end by a far more 

Fascism and the Spanish Civil tween* say, 1968 and 1974. The P^manent and significant or “ e Chartists or pe attempt seems to have made radical socialism ihan The pub- 

War (both very good for Com- effects of the Vietnam 'War on than previous ones. ' pacifists or any number of other gome serious headway. But as lie at large (let alone Mr. Sproat 

mumst recruitment) were fol- ; student opinion and hence on In terms of -the attitudes of 6reeds ' “f n al * yet these developments have and the SDA) would counteu- 

lowed by the expulsion of the situation in some Labour Labour Members of Parliament I0 * euiar ’ probably do not no t had a serious effect on the a nee for a moment. One can 

. • a f aun£ Jo more tha ^J l <l us « e r balance of the Party. The con- also feel considerable disquiet 

of «5* F u proportKm which s tituencies have elected Left- about the effect on industrial 

? Xf 1 " 1 _ very much w ingers to the National Execu- relations and the future of 

lD L, ye ? rS ' ??" tive since 1952. but they have British industry of left-wing 

'Jr * * dl ? f T* 115 continued to select candidates pro cress in the unions. But it 
,-f SITJSSLaL* x ? t0 for Parliament, most of whom is wildly simplistic to suppose 

n 0f ctat^ 0 ”^ are £ar raore centrist than they that because a few MPs have 

Ur0P ?n^!?i e n °i themselves. If this selective been dallying with -popular 
^ balance continues and if the front " tactics and appearing on 

1 trade unions can provide a Communist platforms that this 

very aianmng. counterweight to the Left on is evidence of a new advance 

j When one turns outside the the EEC. the chances are That by the -old enemy within.” 
House of Commons the scene is -the Labour Party will remain Most °f the “ trouble “ come 1 : 
more complicated. The con- social democratic (that is, com- from ihc Troiskjiies who nrc or 
stituency parties as a whole mitted to the mixed economy), daggers drawn with ihe CP. or 
have always tended to be * from Icfi-wing Socialists who are 

dominated by the activists, the The outcome, as I argued last profoundly hostile (with what- 
majority of whom are apt to week, depends mainly on what ever degree of self-deception) tn 
believe in prescriptions at the happens in the unions over the totalitarianism, 
leftward end of the Social nest three or four years. If In short, the situation needs 
Democratic spectrum or beyond, tbeir leadership continues to careful watching and much hard 
Nationalisation, high social wel- swing back towards the centre, work from the moderates within 
fare and radical income re- it is hard to see how the Left the Labour Movement. buT it 
distribution have been their can make much headway, for cannot justify hysteria. The 
staple fare for many years, they dominate the conference. Conservative Party, by its out* 
and if they appear more the NEC, and even— if they can burst, shows either the high 
“Socialistic” in these beliefs be bothered to turn out in degree of cynicism that Mr. 
than heretofore, that is mainly strength — the individual consti- Heath evidently diagnoses or 
because events have moved tuency parties. On the other else, as I suspect, a deeper 
ag ainst them — increasing, their hand if they are infiltrated them- mrilaise. In periods of aciitn 
frustration at the same time as selves, or choose to opt out of frustration the left-wing mind 

u- g nrn ., . ...... _ , . demonstrating . the inherent the Labour Party trouble alto- lakes refuge in revivalist fan- 

Hr. Ian Sproat (left) and l Mr. Stephen taster. of the Social Democratic Alliance difficulty of bringing this old- gether. then the outlook is very tasy: the right-wing mind resorts 

(right) ; catching sight of the Cossack boot fashioned Utopia into being. different— particularly in the to paranoia. 


Letters to the Editor 

piit tftllr nf cumulatively indexed; up (in- with the bookmaker — it has a flag of convenience. I cannot 

~ VJrilU tiUlV ,U1 - dated?) in line With the retail nothing whatever to *do with believe that such information was 

• - - price index, foxtail -.ihe years ownership! But the shareholder obtained from Lloyd's Register 

v scro un gers - between the -date" of this base has a right to a proportion of and I feel that being involved 

■ .. c '. Salary and the 'date of retire- the firm’s distributed profits. in maritime affairs myself, as 

from ran a._ nm^ and, their pension can be The Board of dlrectors.-which my family is and has been for 

•Mi^uw based this revised-figure. Mr. Greener .believes to be a many years. 1. must point out 

' SSritl* nftiS ■ Someone in 1977 “self-derted and self-perpetuat that Greece iaone of the oldest 

' * 'therefdiw ccnd^^iodse .bis ing oligarchy,'’ may decide to maritime nations in the world 

> U ” em; T 8 ' ^-1970/71 ‘Salary^ -«|. «,900. apply retain some of the profits for and didn't just spring out of 


V honpftt • atHAiy w. j 

“• •• The crux of the sttuation is 
•that in order .to obtain- uhem- "JlSmnS? 
ploymept benefit a person is -oat fgR 

Lot i job and must fegister for a 
. job. and theJL5m*. people, out of. 

‘ a are,' I consider, entitled- -SiS 


fecrease of further, investment then the pro- nowhere as did, for example, 
£& base his fits of this investment will be some other flags not very many 
S £12,000+ distributed to shareholders in the years ago. 

&500 which future, -Should there be any Greek flag vessels are subject 
xhJSgure. losses,, then the shareholders to very stringent controls, regu- 
(£'it seems have to bear these, too. by losing lations, maintenance and high 


GENERAL 

•' Duke of Edinburgh visits 
Greater Manchester. 

European Parliamentary ses- 
sion ends, Luxembourg. 

Negotiations continue between 
EEC Commission and Norway on 
reciprocal fishing agreement, 
Brussels. 

Suh -Committee B of Select-Com- 
mittee on Nationalised Industries 
ends visit to U.S. and Japan under- 
taken as part of its inquiry into 
British Steel Corporation. 

House of Keys elections. Isle of 
Man,, second and final day. 

Lord Thorneycroft. chairman, 
Conservative Party, speaks at 
Cambridge University Conserva- 
tive' Association meeting. 

I Mr. Michael Hesekine, Opposi- 


To-day’s Events 


tion spokesman on industry, ad- 
dresses Conservative Associations 
at Nuneaton. Birmingham and 
Stourbridge. 

Sir Robin Gillett, Lord Mayor 
of London, attends Coopers’ Com- 
pany dinner. Mansion House. 
PARLIAMENTARY BUSINESS 
House of Commons: Considera- 
tion of Lords^amendmems to Bills. 

House of Lords: Rent (Agricul- 
ture) BD1, Commons message. 
Public Lending Rights Bill, con- 
sideration of Commons amend- 
ments. 

COMPANY MEETINGS 
Bird (Africa), 37. Queen Street, 
E.C., 11.30. Fitzroy Investment, 


Connaught Rooms, W.C, 11.30. 
Pontin’s, 20, Aldermanbury, E.C, 
12 . 

OPERA 

Royal Opera perform Com fan 
Tutte, Covent Garden. W.C 2, 7.30 
pjn. 

English National Opera produc- 
tions of CaTalleria Rusticana and 
Pagliacci. Coliseum Theatre, 
W.C2. 7.30 pjrn. 

MUSIC 

Los Angeles Philharmonic, con- 
ductor Zubin Mehta, play works 
by Ire? (four orchestral pieces); 
Mozan (Sinfonia Concertante in 
E flat, K.3&4); and Mahler (Sym- 
phony No. 1 in D), Royal Albert 


Hall S.W.7. 7.30 p.m. 

Bach Choir and Royal Philhar- 
monic Orchestra, conductor David 
Willcocks, with Richard Popple- 
wcll (organ 1 anti .Ufreda Hod?- 
son. Jennifer Smith and John 
Shirley Quirk, give Brahms Con- 
cert: “St. Antoni ” Variations, Op. 
.itia: Alto Rhapsody; and Requiem, 
Royal Festival Hall. SE.l. 8 p.m. 

London Bach; Orchestra, con- 
ductor Martindalc Sidwell, play 
music by Purcell. Vivaldi. Bach, 
Mozart, and Haydn. Queen Eliza- 
beth Hall, S.E.I, 7.45 p.m. 

• Richard Rodney Bennett and 
Susan Bradshaw play music on 
two pianos by Ravel. Giles. 
S wayne. Cole Porter. Debussy, 
and Gershwin. Purcell Room, 
SJS.1, 7 JO p.m. 


atate So wbv tte-wi^uS Si fr ® e3 *« ‘ past , J2 years— bankrupt, does he go round ask- attributable to operators’ enter- 

T96*-' ^ ,I«rotei»,t.o^ ^pay jheir slice of prise and experience , passed 

the" uSmSa „ Mr * of the tion, in addition to'-'tiidh'' 

' ft? nH SS 0 yed d -> bafdSh1 ?^ ^insnlt^Se self emplo^SwiS “arerage shareholder” as having inherited flair, rather than any- 
neing unemployed- ^ their Lfoer cent, limit snd ma-vA no vifluence in the election of thing else. 

Those MPs and Others who are . • - . ; . A. • Boanl. J oresntne he is Harrv C - 


, talk , of . scroungers; -anonia,^- ’ ^ UlT'Z* shareholder* in a British com- 
... then) selves.- take ieeit al; their ***** “ Say is likely to be a large flnan- 

own unage in the UM* ' St^Instifufion. which will have IVCiaUCTS H 

of public opinion, ^ahd ^thereby . *. very great influence in such elec 

. -set an example bafore pong ' : , tiomf. Perhaps Mr. Greener would 311010 IH?C< 

ficating-on those 4ess fortwxate - - findliis taiget if he considered 7 

people. A abort term un-taxed the .“oligarchies’’ of Govern- F, !? m iJ L. A - Ban font. 

' cash benefit to-a person WAtthaa ' v-v T- - "» ' ment-apifointed directors, like . Sir,— The radio smd 

no job and no prospect of .paid HOU^HKf farm ". those of BP- Surely, the other — J ‘ - 

- holidays and - private , ■pension -*■ tiUill- ■ sharehoMers are- being unfairly 

rights for the period of uneso- zvArlrorc' . treated by an organisation which 

‘Dloyment is hardly, analogous to wUlACl 3 owns only 49 per cent of the 

he long-tenn benefit ofinde^ Front Hr-. J, Dixcm. ' share capital permanently! 1 


Retailers and 
audio prices 


Sir, — The radio and electrical 


those of BP. Surely the other business will need to tread very 
shareholders are- being unfairly carefully in the increasingly con- 
treated by an organisation which troverslal debate over the merits 
owns - only 49 per cent, of the an ^ dements of maintaining re- 
share capital permanently! 1 commended retail prices. If it is 


.inked pension paid to MPs arid Sfr,--Ail parties doncerned art would be the first to refer this to abolished, as many retailers 
atber privileged members of the agreed that the result Of the Bill the Monopolies Commission; un- want, “ten consumers simply 
^.--comin unity. * „ now going through Parii amoq t fortunately, the Government has wont nave a clue why- products 

Mean “party tricks by any will be to increase the demand a monopoly on such matters as are what value a 

Government do not impress the f Dr conncil- houses for farm the Commission's brief. As for manufarturerhas put into them. 


workers. Be: 
those ihvota 
reflect- on twi 
do this farm; 


Before the final vote the 


Taxation of 
benefits 

7 rom Mr. J- Harrison 


?lectorate at large. • workers. Before the final vote the “small shareholder.* 1 there Moreover, tt will almost certainly 

i. A. Mortimer. ^ - those involved might like to ^ absolutely nothing to stop him “psc^pulous daims like; 

010(9 Dewtt Close. Asktead, reflect- on Two -curr rat problems from selling bis shares if he dls- price £319: our price 

Surrey. da this farm; likes the- Board; the Government v _ 

_ j . The ex-wife of 'a . member of will not allow us to do the same . ^ s 01 ? 10 Pfgtty 

I avail nn nr-—- my. Staff, Whom I have housed with their “public interest.” and ronfustogpnre cutting 

idAaUUU U1 for - some 18 monS. is very 1 As for Mr. Greener’s attempted at *&<■ .SEJSSlK at eas ! v?* e 

hpiipfitc- . anxious to leave the district: I 'accusation that shareholders are PJ 1 **®’ 1 ®; 

• UCUCllw have tried hard to find her a only interested in the chances of t0 rcl ** c WW* RRp 

?rom Mr. J. Barrison ! ■ - connen house hut to no avalL ..making a profit, I would just Hke-fi® n ® for 

Sir,— Perhaps a -aimple and The, only. Way in which I can to add. my agreement and say JJf vJ? *25? s JSh 2?®*" 

L ust compromise solution to the make it possible for her to leave how glad I am that this is the ^ 

>’ jroblem outlined so war. by 4s to evict her. This is distaste- case. Do workers turn up for f Ki2S?JL! et, T r d .^ 

.,.:olin Jones (November - .17) ful for ‘us both and degrading -work with any other motive? Un- j“an roeir oeignoours. in the 

' vo ti Id be -to have all benefits for. her. Under the new act I- fortunately, shareholders are not b iL, very 

l- •' other than pensions?V treated heUeye.-that -l- may mot he able allowed to reap the. profits which a f ^ 1 - ers „,J?£^ e 

- Is tax paid at basic rate. . ;This lo. evict her, -in which case the are needed for investment in u *k- JSmi- e “l“f aibili1 y 

*• l *.vonId obviously reduce the tax poimdl will -hare no obligation; Britainto-dayl *2?. 

L: !ebate level payable to newly to find her a house. She wHI Keltb-Hlscock. petition oapnees with absolute I y 

, memploved pereons. In sub- then be forced to live in close Christ Church, Oxford. °° b mai ? 

■ JSreSt- adjustment to benefits 2j # wl 

• .heir new status would hopefully ^erestflflier Ufe. / * / Whnf cHtAmic * fL, stSSS 


•*ib taken into account. On - a recent visit to carry-out What students -- T • — v «— » - 

1 ■- ^ h R^nSie. N. W.h a^SS -: Stlldy course ISSTse h smalf^eSiiers 

• • pays the rdnt on a coundl. bouse ■ course, oecause small retailers 

t* vv- , for a member of the staff it wfll From The Director, are increasingly^ afraid o£ the 

• : v Kuniic ^fiCtOr be taxed ax- a- perk. ' The Central Services Unit for buying power of the multiples 

. : vision of a free house is not 'to ^Vnwersity and Polytechnic ^2 d - ^ a SL,^5P n ® houses. 

• npncirinc taxable. Careers and Appointments Their argument. That pnee cuts 

pCllMUUb It seems_ tliat in both there Serofees. are now so huge that actual sell- 

I’rom Mr. A. Furse. — cases the Bill is against the in. - Sir,— -TiVhUe not wanting to JQ S P 1 ?^ 5 ofte p near little or no 
1 Sir,— As expected, the geueral terBsts of ; those who it purports ^allenge the basic concepts of *o the. manofac- 

■ # -*I_ _ rn V. - • - . _ ! - _ _ « '■r T -> Itif - P> A Allen's lortnc fMnvam. mreK TBCDWllTlPTlriPri nriPoC Tho 


petition on prices with absolutely 
no basic guidelines would make 
the whole industry look disreput- 
able. What’s . more. It would 
almost certainly lead to a fall-off 
in sales. 

The debate has arisen, of 
course, because small retailers 
are increasingly afraid o£ the 
buying power of the multiples 
and the giant discount houses. 
Their argument? That price cuts 
are now so huge that actual sell- 



ay however, that it appeara that InpoMshy, 
e soon win be able t&— the GtwHiinb 
Tustee Savings Banks* Notices . 

» staff have confirmed: tliat Wl, n 
rben this organisation .leaves ' Tj HU 
fie public sector later this year. : 

/Mr. right to indexed pensions CUffll 
tofct the 1971 Act will, not be ^ , 
l ®irawD. It.te an ioterestieg _ ■ 


nmpwns 

company?. 


Frosilfr. K Biscoch. • 

f SST^^SL^tSSSSS -■ *r. JUdwM Green* k are getting at the moment The 

ISfSiJSSLJtS'liSSSMi (November 15) appears to he .Growfont Bouse.. verv fact that consumers are 

Witantee winch wttl presumably • gQQfased i n ^ own mind about Precinct Centre. perhaps more aware than they 

Siven T®, the exact -difference betweenI>cjordRocd. Manchester. have ever been of good sendee is 

'^?“ ed r* ; ‘abi ility “ sirargholdets ** ' and “punters-'’ ; : ' ample evidence that the trade 

the first .esaenslon . v ^ e at- the same time- accusing i T Lrt *!*■»*• flin e*n compete with the large dis- 

i sector-pnvxlege Bjr. Ivens. xrt confusion between - ;\JUUvr IIIC counters. All they need to do is. 

j ^ vBrivate group. The Post« owners "and “shareholders.”'. . ^ T p, to provide a really thorough 

1 ^e. «Vjag; a monopoly . didn% He compares a shareholders VrEGClC 1132 specialist service: something that 

ljet Wte a gnarantee.bnt it can "property rights’* with the knife : ^ 0 discounters cannot posslblv pro- 

Stakes: punter's ownewhip rights in the Firm Mr, H. Hodjipateros. vide because of the very nature 
TSB har tn <rodLpete With horse he backs. Disregarding Sir— I was. interested to read of their business. . 

janks rad braiding societies. the tart that a-rnfnter bets for '(November 10) that Britain has Another important factor that is 
1 c S5l- e ?P woadering whether the fun Of.the risk, while the maintained her position as the being completely overlooked by 
he TSB. scheme -includes the Shareholder tries to minimise the .world’s third largest merchant traders is that the manufacturer 
concept of 'notional .'final salary, risk he faces. I would' like to shipping ' fleet behind Liberia is th« oidy one in the chain cap- 
vhtch is understood to-be a as k whether the- "lone punter.** and Japan,, as per Lloyd’s regis- able of assessing what is a 

**ature of the new University ever . considers himself a part- ter of Shipping Statistical Tables reasonable price for the producL - 

wnsiftn scheme. Under this, owner of the horse. Does be go 1076. What wag even more Retailers simply- -don’t know the 

“etiring Dohs.are said to -ho. able up to lhd ; victorious .Jodtey, wtmrestibg reading, however, and, cost of design and materials, of 
o look back' over the 32-.' years owner-rad" trainer-of ^the horse in. fact the^ reason for this letter the capital Investment Involved 
>iior to retirement and choose -be has backed to ask for. bis. per* was' the news that the Greek flag and of the labour content, 
he salary paid, to theid in any tentage of. tiie winnings ituseri^ Has, according to your article, Arthur Banford. 

of -theSe Jpara- as-.-aVhase,. to ; Mjj projJortioij of toe capital?. lost her status as being a tradi- Fidelity Radio. | 

ffifs base salary' can then be Nbi'his Is* a separate contract. Hemal, ffagr nation and become . Victoria Road, N.wj O t 1 


.1 oir. — jar. eucaaei uikuu ; tL. o. rmu 

(November 15) appears to be Crawford Bouse.. 
5£t52i?^ISL?* ‘coofused in his own mind abopt Precinct Centre, 

wo^hera given the TSB to ^ exact difference between Oxford Rood. Maache 
mya-tins. open ended ^uatolity « girarghoidets “ ' and “punters'’ - - 

whHe. at- the same time- accusing ■ £ T tit a 

1 swtor^prtvjjege, Mr i V ens of ctmfpriou between - ijuflCl tile 

.0 d Private group. The Post « ovnera " and - shareholders." ' — ■ - — 


those studying production en- factaren 
" ' gtoeering is the total of men and What these retailers are com- 
- ' women graduating from C.K. pletely overlooking, of - course, is 
■ Universities with first degrees in that TV, audios and a large range 
-~ the suUeets for that session. The of electrical appliances are not 

^corresponding figures for medi- Simply Sold on price. If (hey 
"'cine and Welsh and Celtic lan- were, then I believe small and 
/ -gtrages-are 2,573 and 74 respec- medium-sired retailers would 
;‘-rively. - attract more sjrapathy than they 

Sf !H.' B. Pirtt. are getting at the moment The 


This is an advertisement for your company. 

It’ s an advertisement that reflects efficiency. Heated rear window. 


reliability attention to detail, modem outlook. 

' All points, surely that you list in favour 
. of your company And all most impressive 
to a client Or prospective client 

Pictured is theVauxhall Cavalier 'GC 
• with our proven 1.6 litre engine. ( 1 .9 litre 
engine also available.) 

Inside you’re surrounded by luxury. 

Velour cloth seats. 

Quartz activated clock. 

-Soft grip sports steering wheel. 

Carpeted lower door trims- 
Our concern for your welfare goes further; 

Hazard warning flashers. 


Heated rear window. 

25cu.it boot 

11-stage body-protection process with 
underbody seal. 

On the road, you’ll discover acceleration 
from 0 to 60 in 13.4" seconds. 

A top speed of 96.3 mph/ 

Together with 39mpg ■ at a constant 50. 

And you don’t find many advertisements 
that are this cheap to run these days. 

■Vwojer.VssciAis. 

CAMSUJER SB. 

Wll like what s happening at Vauxhall. 


fisr fiirikrirT5riiiaHca*oat*e\6uj3an Rpnoe,VK.LeftaM FVoorammcf arid MvR t \ita! t*dEL«.car.lac! Fleet Sa!«DraL. 

_ . , „ VfeashaU Meters Ud.P.O. Bos Nd, Luton. Tei: Luton 2] 122 Be. -i 1 n0. 

TiweaBfioBcajGdsinjhc Cacaerrargc2drI.SBtie f E2249.J-* 16 Bnef £IL325.4-d.- 16 hue 'GU £2.551 4-dr 1 line 'GL - £267^.2 d: 1.9 lmc’GLS' C=u >v f \ 161 
ft^jnd^6tffltSa-reelhaiasea:bdaXa.'TairVAl'. DeaveqfdBi^is-^nunibtfp'iiieaoara. ^ ^ 















COM PA N V \ KWS + C ()\ IM ENT 




DIVIDENDS ANNOUNCED I 

Date Cone- Total ; Total f • '• ■ i "" ^ ^ — ■ ■■ — 

r "Current of spondlng. loc' ' last-., ? . - -o.- •> *. :-r'K- : v ; &:>{■•.• y ; " 

■ payment payment. , dW-, , jgar; - .V-t.** -i *■>* - ~ 

snom Corp, ... 35(d) Dec. 21 43. 65 - .75 ■• -• -■■ A lj 1 


Land Securities six months advance 


TOTAL GROSS income of Land 
Securities Investment Trust for 
the half year to September 3U. 
1976, rose from £2Sra. to £2S.QSni., 


INDEX TO COMPANY HIGHLIGHTS 


-■ r "Current 

payment 

Anglo American Corp. 35(d) 
"Assam Consolidated ...... 1 

Beecham * int. 187 

J. BlUam ..int. 0.72 

Thus, Borthwick & Sons ' 33 
John Carr (Doncaster).'.. L89 

Century Oils int. .05 

E. Chalmers int. 0.6 


£S.0lm. to £9.34m. 

Stated basic earnings are 2.7flp 
compared with 2.45p. and fully 
diluted 2.gp against 2.25p. The 


year was 43’Z2p from pre-tax 
income of £1 7.57m. 

Six months Year 
ISrfi t97j 1373.7/f 

1000 £1M0 £W0 

Total 2 tois income i-i.WT M.ttifi 

Net rentsT . . .. m.its 19.339 atwiln 

fmercsr . W.S42 JJ.3M J2.IM6 

Income before tax 0.336 B.013 17.57(1 

Taxation 4.SS3 4.1H7 $.007 

Available 4.4S1 3.S46 a.5M 

r Includes £2.528.000 >£SOi,090i Interest 
receivable on deposits. 


Comparisons have been 
amended to ?ive effect to changes 
in accounting treatment of certain 
properties. 

Amounts offset by a transfer 
from capital reserve for tbe period 
are £2.4m (same) in respect of net 
outgoings after tar attributable to 
development properties, and 
£6.41m. (£5.S7m.) in respect or un- 
realised exchange loss on U.S. 
dollar loan. 


Company 

Page 

Col. 

Company 

Page 

Col. 

Bcecham 

26 

1 

Martonair Intnl. 

26 

2 

Billam (].) 

24 

3 

M.PJ. 

26 

3 

Borthwick (Thos.) 

26 

A 

National Carbonising 

24 

2 

Carr (John) 

24 

a 

Norwest Holst 

26 

6 

Century Oils 

24 

5 

Peak Investments 

28 

5 

Chalmers (E.) 

25 

4 

Red! and 

25 

1 

Cocksedge 

Dennis (Janies H.) 

25 

26 

_ 4 

V 

5ime Darby 

Talbex Group 

25 

3' 

HieJtJ Brothers 

25 

3 

Town Centre Secs. 

25 

4 

Highgate A Job 

26 

1 

Ultramar 

25 

1 

International Paint 

26 

4 

Viners 

24 

5 

Investment Trust 

26 

5 

Wedgwood 

24 

4 

Lamont Holdings 

26 

. 7 

Wellco Holdings 

25 

3 

Land Securities 

24 

1 

Witan Investment 

25 

3 


profirs at cutlers J. Efflam, «ays Chalmers Vnt. 0.6 

chairman Mr. G. Billam. Oa turn- Cocksedge .....int. 0J81 

over up from £591,613 to £729.012, n. Dermis ".".""... "... L26* 


Feb. 1 
Jan. 7 
Jan. 'off 
Jan. 7 
Jan. S 
Dec. SO 


7 ; r -VJ. r- OllU BUM ...mi- * 

to June 30, lBffip increased to international Paint 2.79 

MCoS Tax tafces Land Securities -int 1-5 

*33-240 (£3&5aS). Nthn. Securities Tst int 0-7 

Mr. Billam says that there Is Nonrest Holst '. int. 2(a) 


Feb. 4 
Jan. 7 
Feb. 7 
Dec. 10 
Dec. 22 


every indication that this progress Peak Investments -O la 

will be maintained. Earnings per Bedlam) ....~ int l-j4 

share improved to !L3ap (Z.0p) Robert Rfley ---Uit. . 0. IS. 

and the interim dividend is held Talbex — Nil 

at 0Jl5p net per lOp share. Total Town Centre Sees. ......... 0.73 


Jan.' IT 
Dec. 23 


l Nil(b) 

5547 
; 2^s 

liS~ :■ :L6l- 
1.64 ' 13ft 
t- 2,15 

— - / ix- : 

' 1 359 . 

2.53 1J35 . 

— /&7 

*32 

~ 2.45 

— . 33ft 

"0.65 - Nil 




e xpansion 


■ Less , than" 18; months ft&er'.fts . Hijl Samuel .has . amngod for 
last rights' isMie, 'Associated the underwriting of the rights 
Enginecrinir h^ innwaiced -tiiat issue;, brokers Rowe and Pitman 
it is raising’ *«Turther , Hurst-Brown- . . . . 

backed, by ^forecast -joi. a big " . , r - . we Ux . 
increase in : hrtW3x j>rofics from 

113.7m. to 1975-76, ABERDEEN^ LAND. 


Mr Malwhiin'Norgate, finance pqa Ariri Hir.IITQ ' 
director, . gaJti^ .j^sterday .that *>5W*UUy KIvtl t j 


last year, was 2.03p from profits of View Forth Inf. Tst int- 03 


r £115,552. 


Wedgwood 
falls at 
half-year 


Jan. 20 
Dec. 3 
Jan. 4 


raiue* whexeaa ; the .prerioua rights issue . «tv of - Aberdeen Laud W 

V?w Forih^lfr^sL int 03 Jan. 20 047 -- L5 - in JUhe, lSTSi raUing ^■S , TL, WM clation ; proposing to raise - 

Wt-denvood " int. 3 Jan 4 -3jj -- ^ranoo, . the-^ Present -fund rwsihg ^ at par, 5Up. 

WeUco Hnidtugs ..1... 034 — Nil 041(c) " 'ND .i.exensise was . more aggressive, • x3reencoat Properties which 

Witan Investment . . .int. 0JB Feb..l 0.75 ' ^ ' . plana lor capltol 6X1^“: 

Dividends shown pence per share net except where otherwise siat«L corner £ telie^wSom TC h» 

*Eqafvalent after allowing for scrip u»ue. f On . chpicat' jaom. spent In 1975-TO." The direct given assurances 'to take uj^-lts- 
in creased by rights and/or acquisition issues.' (a) Gross throughout.- tors feel -that ~ it 43* hi the best own entitlement and not to'.dis- ' * 


Feb. . 1 


0.41(c) 


(b) For 16 months, (e) For 18 months, (d) South Air lean cents- interests of the group ~nbt to delay pose of any. shares during, the 
throaghouL . this capital expenditure ‘ despite offer.. - ■ 


London and Scottish Marine OH J 

Company, whose stake in the 

Nlnian oilfield continues to show PRE’TAX profits ^leware 


satisfactory development. 

There is again no interim divi- 


and sanitaryware manufacturers 
Wedgwood from £3.12 m. to £237m. 
while sales expanded to £26.66 m. 


at halfway 


* 3Sl ) v . as r the (£22 .75 m l for the six months to 

°j*p n ’l a J P** lcom October 2. 1976. 


profits- of £193,000. 


Hull year 
137S 195 


directors 


Century Oils to make 
up lost ground 


. • capital • expenditure * despite offer. . - • 

the uncertainties which confront ir Gwrzncoal took up all' the • 
industry iri the U.K. aturerent** underwritten shares It would • 
Shareholders are to receive a then control 5P3 per cent, of CJiy - 
T^iQx-i pmim ~ iTiweam in dividend of • Aberdeen - Land. The-TBke- 
thls. year' of 4.02p net (3.66p). overs and Mergers Panel, has „ 
~ including a final of 252p; btrt in agreed that Green coat would not 
addition on the strength of “ a havo to. make an offer to* .the 
further significant increase in balance. 

profits for the year ended Septero* Revenues for the year to June 


dollar loan. REFLECTING . THE reduced 

activity in all group companies. 
a mmmflnf particularly NCC Rexco, National 

W guHHHCJii Carbonising Company reports a 

Land Securities pre-tax profits are ^r om 


16i per cent, ahead at the interim 
stage but beyond that it is saying 


activity in all 2roup companies. Tu r ™^£ r: 

particular^ NCC Rexco. National Transom *"'! 

Carbonising Company reports a Vohicli- distnbunoo 

turnround Irom a profit of Ensmei-nne 

£103,000 to a loss of £52.000 from 

continuing business in the_ half JgJJJ* P P jyJ bie 


1073 September was a record month • " 

for both sales and profits and AN ADVANCE from £328,000 to ents, both at home and in Europe, 


further significant increase in balance. 

profits Tor the year ended Septem- .. Revenues for the year to jpoe 
be>r 30, 1977 " AE plans a 15 per so, 1976 arc £406 410 (£87.019) 
cent, increase ' to 4.62p foir that and pre-tax profits are up ro 
year. . - £66,168 (£41.339). Tax takes 

Terms of’ the issue are one^for- £34,624 (£21373) leaving carmags." 


2.9R5 1,917 

W3 459 
10.761 164>94 


Gross income is up 8 per >var ended September 30. 1976, on ujn before tax 


despite 


turnover virtually 


at tjxjuon n.-Uei 
Xvt loss . 


property sales last year, and the ^ 1 ‘ 6ru t ; .w* > n ^ 1 °' 2 ' m V m Dolicu S rv»aine<i 
£7.7m. provision on the SSOm. loan ^ r - ^^ w , a u r ‘^ O a vies. chairman. Esiraordinary < 


t com pared with attributable explains that the exceptional 
proRls ot £4.5 m.t underlines the weather had a marked effec.c on 


_ ’"f'*:""! ,* Extraordinary debits 
exceptional Dccn-asc in res«r\-es 


directors state that as there is 
m no longer any -tax benefits to be 

549 January. The intention is to Referring to dividends be points A rnmm . n f Mr. Norgate said that there had f^G W " 

dss equafise, as far as possible, the out that since the bid from British m uuiumoui ... been r real profits growth '* over ifvlIlLI 

^ half-year payments and to pay Petroleum -has lapsed, following. There, "was no Indication, of " near ^ previous, year : and that . after -- - 

the maximum permitted for the its reference, to the Monopolies doubled profits at Century. Oik a “very, rough " inflation adjust- jt_ - ; •* . 

>flL leaf- Commission, the Treasury bas before the 50p bid from, BP that ment f Dr extra depreciation of IlScS Ltl 

year’s total was w-th withdrawn permission granted just raised the shares from the 1976 ^ Bn ^ cost of, sales of £6.rm.. * v 

nreSS moflts tmaltaa CT O 7m before ^ ^erraJ for a substaa- -tow of 2flp. The profits buwnqy Jast jeart dividend would have v A/% , “ 

pre-tax proms total ung t .uim. bojst w the current yea r?s at a- time of industry surplus la. covered. • TAIl dr/fTl •' 

Earnings per share on after dividend. "Any- Increase. will- there- attributed to. a volume Increase . In a. letter to. Sbare holders, Mr. <A 0 MeM.rn.lm. 

jes tax profit fell to 9.1p (9^P)- fore be limited to. the permitted of Just" under a tenth with -a boost -j 0 hii Ferguson, chairman or AE, ■; 

,es -5 ???“ 27 Tot 8 maximum. An increase from Q.85p from new activities such as whble- iSays that projections made by the After a ri&i ar halfway from ; 

rns - iooa to Ojp is now being' made in the sating, consumer products, and operating companies for the next £0.66ra. to £lm.. proti^-or tlntbcr 

*s Sales 28.657 22.749 interim— last year's, total was exports, up by half. This, ye air’s £ve years indicate" further sus- importers and mereftants ; and : - 

4ei iniL-tvst 4sa 3i7 2.i775p. figures, are also helped t>y“ the tairiod growth and . your. Board joinery manufacturers •runa . Carr,- 

iot pro-tax wont 2A67 3.i2fl HiU-rear_ two Beigium acquisitions and loss i& -determined to maintain „tbis (Doncaster) for the vear ended. 

ia > d,bi» m? eliminaSon at the Scottish tnomen turn.” September 30. 1076.- row .from 

Aimnuraiu/ i.«4 ■ t.TTa Tuna™, - - . ^ /^ refinery which is heading steadily Stressing the need to maintain £ J-^; _ f ® tw - 

di- Retained ST3 L27a Tradm* pnifli ""1: IT... - '713 399 towards maximum output -and "a sound financial base for the of EWW.ooo asamst CTWhon. Turn-. - 

Uy * imerest rtiargei .--...LL - «».- 71 could "bring in some profits in the .group Mr. Ferguson explains that over was up from £SJU!n. to 

he • comment Pr®* before -on 80 32* second halt The same trentfe are although much Of -arty, future. £13.23m. -:■ - -- •—••■■■ 

ft wmmm snares jmeeed lop to srsSr “ .=: S » bsw ^JSS^S&MSL "IS.tSSS.'LrK fSK 


Sag' s i KsSS 


a -record . £L0Un. to. £820,000. 
Referring to dividends be points 


Exports 

level. 


comment 


- Includes esporu. E.jun. i£2.O0ra-i — - ■ Z~ 

croun's v continued **esnosurc *on domestic sales of solid smokeless in rvsiMi oi i9.‘j -re sales oi the maximum permitted tor i&v 

fhN Score Though it had EreJd fu *‘- *»* merchants" stocks are bu5tMSS - t ProflL icar " 

to Lll Sslrra or properties a^thc high at the approach of winter. * aw "- ,Surnlus " Last year’s total vv"M 5.51 p with 


to sell £25.7ra. or properties at the 

end of March no indication is *"\ s forewarned in the (ast annua/ 


given about the size of disposals statement, NCC Rexco has moth- 

. . .% . • . Kl IaiI aha r. r ill nlnnfe. kriii'in 


• comment 


pre-tax profits totalling £7.07m. 


Interest received on deposits the aemantl remains low. rnis plant clear evidence of the problems. 


group still has cash balances of ^ however, ready for re com mis- 
around £4oni. and appears to be sionm? when demand requires, 
having no difficulty funding its Meanwhile, overheads have 
£46.2m. of capital commitments, been trimmed substantially 


National Carbonising 


summer on domestic sales may 


Contrary' to previous statements appropriate to the reduced level be responsible for much of the 


no mention ha& been made of a of demand, says the chairman. first-half downturn but tradi- 

Gividend increase at the year-end. , 15 , an S oun D e fLi' * or tionally this division never really 

nevertheless the shares closed 3p £131.000 cash of the Buikliner comes j nto own unt ]i 
higher ot 125p where the jieid is container train activity which 5eC0 nd halF which Lakes in the 


5J per cent. 

Statement Page 25 


formed pari of Transbulk. ims W j n ,, r mnn rhe Tho nrnun*« mi in "«« ww, n auai es juuipuu »oh »■« xer ptohi 

business, was affected by -the con- S S f D -he e S I73p after the results yesterday imerlm dlvMeod. .„... 

siderably reduced v-oiume of fuel J" 1 S.i ap ^JhLr-^!S£ ft but recovery -in the seconds^.. 


John Carr 
risers to 
top£2m. 



1076 

1675 


mm 

£000 

Sales 

28.657 

£.749 


4S6 

317 

Pro-tax wont 

2J&T 

3,120 

Taxation 

1.497 

1.646 

Esiraord. debits 

64 

MI 

Attributable 

1.434 ■ 

1.773 

Retained — ... 

973 

1.276 


After a rise ar halfway; from 


rtm-inuiaoie — Turnorpr “ 

Retained ST3 1.276 xnSam vroBi^Z I 

.. imerest ebarses 

# comment baton ■» 

Corporation tax ...... ; 

Wedgwood shares jumped lap to % er profit 


Northborough 
winding up 


SM. jSASSE VS BSSTASnnJStii 

trains from ' Vreightliijer. 3?^' .2Sf£? JL.iL dere?ioraUom Growings have compa^^ eobtiauiM to make yieM per 


c second- .half-, which coukl^liaiso" .^ai -markets, the greater part "of llfH the total from l.49p 1.0 T.fltjMp 
23 benefit from, .price JncreXsw^xcSo the 'planned capital " expenditure net per 25p share. Stated earnings t 
— minimum expectations of £l3ftm:v wtfll be in the U.K. V . " are 93lp compared with J '"4o - h. 


twins from FreighUioer. diversification Jo-rmme hence deteri( 
alIe ’ :tCd i,S cron0mi0 tta Automatic OT Tools tok?ove“ ,™ e “ , 
reports that the „,»■ {J“ STS2Z ^ 

, a 5SE 2™t ,b 1 nSC3ia- th P« £2- 


The Board says that haring rbn’- Nottingham. NCC Engineers and m r»nm Jo? 

sidered the financial position ot Scottish Rexco remain profitable. Jn arfc et* « f ustifi?hl7£ uttnn 
the- company it was decided tiiat .4s regards tbe purchase a e s J. ustlfi able caution 
there was no alternative. An EGM (reported yesterda} ) or assets 
is to be convened to consider the from the receiver of Automatic T>;il«*« 
resolution that by reason of its Oil Tools, he says that this forms Ollialll DlOHl 

liabilities the company cannot con- a substantial and valuable addi- # . , 


on thp ■ expansion the naw^devefopmept of wholesale now that there Is to be an lovestl- 
w Sea s o nal factors s* 1 ® of lubricating base ;olls and gation by the Monopotiha i Com : 

bear part of the blame raw materia l s to other independ- mission. . W;C ;j 

is 3 53 per. cent, rise . W 

s t charges.. Last year > -i H 


\burfiist call before doing business 
■ inghypartofFrance 


tinue its business and that it is tion to the engioecrina division, 
advisable to wind up. appointing . The group is maintaining its 
Mr. Stanley D. Crawford liqui- valuable investments in. N'orih 


dator. Steps are to be taken to Sea oil exploration companies, the viously forecast, 
convene a meeting of creditors. ■ most significant of which is in improvement i 


up at midway 

An increase in exports, as 


but there is a 53 per cent, rise . " i 1 

In interest charges. Last year > -■« • ". < 

Wed^vood already bad an unfor- " ’• 

w isusa^rasi Viners sees shortfall - ^ 

trading conditions" reported in T lUVlJ, JVW JUVl.U^U ^ 

PROFITS OF Viners. the cutiery profits^ofthe pa rent' will be pS&J- 

from the Far East and.'inearer to" 


■ v m 


be connected with eompetiti 
from the Far East and.'inearer 


McLS.ThorntwiAJB,MBD^jFAiM, 
United Krigdom Reprasertatite^ 

Casse Centrafe desBanc?)es Populdres, 
'4 London WaUBufldn^ BtanfiddStraet 
Londgp; EC2.,-. - ■*' 


THE PROPERTY EXCHANGE 
64 CORNHILL LONDON EC3 


that nhey ^woidd exceed *>the - 
attributable" pre-tax balance of 
£793.777 achieved for 1975. . But 
the : directors stm expect to lift 
the dividend. - total from U52$p 
to 2J.135p as promised, on the 
increased capital. An interim of 
0.95p (0.4223p) is now declared. . 
-'In the first '2S weeks" ended 
July 16, 1976, group pre-tax profits 
fell sharply from £230,000- to 
£87,000, on a turnover marginally 
ahead at £4.77m, (£4^5m.). Earn- 
ings per 10p" share are .0 J4p 
(L98p). .. "■ 

3Sweefis 


V— •"•■LiV ' 

W-. ■.6--«fc5 , L" 



1976 

tS73 

EWrft 

£00" 

‘4hW 

4^1 . 

. ar 

Z30 

58. 

. 125 - 

" SB 

105 . 

s: 

. .5 



rtroup hnnover *4wW . 4^ 

Profit before tax ST 7X 

Tuurion 58. .l!ii 

Xet profit — 28- 103 

Minorities — J " 5! . .5 

Anrtbnuble -21 KM 

The directors explain that the 
forecast was based on "manage- 
ment acoimts for tbe first five 
months of the -year at which- time 
overall group "sales we: ahead. 
Although group, profits - were sub- 
stantially less than for tbe same 
period In 1975. traditionally the 
profits for tbe first haJf have, been 
of lesser significance than tbe 
profits of -the second. •. . ' 

While profits for the "year of 
tbe parent were expected td make 
a" significant . . contribution -they 
were anticipated, to be . less! titan 
for 1975; this reductiqn, however, 
being -more tban offset by . sub- 
stantially increased .overseas con- 
tributions. :■ • 

In arriving" at '.this conclusion 
for parents 1 prospects, assump- 
tions were made- that sales wou 
follow tbe "historic, seasonal- pat- 
tern For-the^ rest of -the year— 
such sales being-after five month; 
about the same, as for the cor- 
[responding period in 1975. . 

In tbe event the directors say 
that trading experience . In the 
closing weeks of the half ye- r 
suffered from a sharp decline In 
1 conditions in the 17JC; when 
parent 'sales fell "short of badgei 
by 27 per' cent,' resulting in a 
material loss of profit, - 
It is stiD'tod soon to predic” 
the -effect op;' the important 
Christmas .trading period of re- 
cent occurrences in tbe economv 
but they feel It- is clear "the anti- 
cipated normal "season a] pattern 
of U.K: sales through the year wfl 
not be experienced. Accordingly. 


30th September, 1976 


Group Turnover 

£292,000,000 

Profit before Tax 

£8,082,000 

Profit after Tax 

£4,210,000 

Cost of Pr oposed Dividend 

£1,430,000 

Retained Profits. ■ : 

£2,780,000 


The proposed final dividend for the year is 3.8p net per sEate.% '. 
against forecast of 3.3p net given in the Offer for Sale Document, when the/ ; k - 
Company, sought a i public listing in July, 1976- Had - the Company heeii>/ 
listed for the whole year, dividends totalling 6p net -per share would haveD<^ 
been recommended and would have been' twice, covered! ' • • 


Pre-tax profits were £8.1M against, a forecast of £7-25M in the 
for Sale Document published last July* Which excluded any benefit ffoms. 
the proceeds of £9.446M new finance raised at the time. ' ■ 


Exports to E.E.C. copidtries froniour'U.K. Division increased again; 
to approximately £1QM (last year £4M). 


The Property Exchange is where investors find prime commercial 
and industrial property investments. . 

Ifs where businessmen can raise capital through sale: 
and leaseback arrangements. 

Investors and businessmen alike meet in the Investment Department 
at Richard Ellis- that’s why we call it The Property Exchange. 

If you’re looking for a market place, call 0T283 3090, 

.ask for the Investment Department 

Richard Ellis, Chartered Surveyors, 64 Comhill, London EC3V 3PS. 



Exports to Middle East countries from our Australian and NevP; > {? * 
Zealand Divisibhs Increased again to £13. 4M Oast ye4t £'10M). - . j-; 


Livestock populations in Australut and dSfew Zealand, - our niain 
producing countries, are at the highest ev£r levels . ' .. 


. ..Our agreed offer-.- for Midland Cattle Products limited Oast yeari* 
pre-tax profits £794,000) will be made unconditionalj sobject to Midiah#'v’; 

K 1^3 TTmrc/fov : J Stli *f 07A*' ■“ 


Catde E.G.M. djxThursday,:18th"No'vember; 1976v "■ 

- It is the Board’s intentioii to continue to broaden the base of tH® 


Group' s profits . and to takeall possible steps, to smooth, but the fluctuations.^, 
in profit^ihty-that go-widr beihg.an international nieat’trader and processor.:- ^ 


The long-term growth prospects remain good, and, subject to.no ,; 
combination of exceptional factors arising,; the Board views the current .year •. ' 
mth cautious optimism.' "/ ^ 


Thomas BorthuAck^ Sons L'mifed, PriotyHous'e, St/JohnsLarievLondonECl • 
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fn Growth at 

■■■■;, Town 
Centre 


25 


ON SALES ahead from £S&42m. 
to £U 2 , 8 m„ including exports of 


"M\i ^piimbe^ as isrsT' jpioats for t25!.£*S&.‘Z3!!S. 

i ’ I* the year to March 1976 were a SSrofAo^wrTS 

fily, record £2S-82m. ^ wnw “ m 


\ ON GROSS revenue up - from 
cenL per annum on attaching; £L87m_ to gism.j pre-tax profit 

£S.€StC7m9^r r ^to'B^fit^ BOARftMEETlNGS SS^f^„ T ^^" Dext , t™™** of Town Centre Securities for 
3 *3te51umMd^£6^ S- ,r,W &E^J*JF*B** due the year ended June -SO. 1976; 

£ 16.79m. for toTc/ w£kT to H* tm^'cim&nUx have £ r 19 & eZKUn£ D '? camber advanced from£117.B53 to *52.479 

- _ ' “ after interest charges. unchanged 

- at H.OSrn. • 


.TO-DAY 


owns conmouas nave norujrd jm 1077 

Board nkeetiOSfi to tbn Stock ax * 191 1 ' 
are usually 

_ roosJdertns <hr 1 - 

dcnde. Offldil jaMcatte w are not avail- 

e?"® s * M 52 n aW tb^taMivlsJon’ 

to be up from 5p to 7-5Ip per 25p . shown belovrire taZed-OUinlr on Ian 
share and the interim dividend ie rear'c timetable. : - ' - ■ ■« 

increased from 1.58l$p to L7394p 
net. Last- -year's -final was 

1.S27B5D. Mutanss— C. H. lnttastrlalfi. Comben 

. .- . . . .Grow- .fecsUtek . Udostrial,. Alias 

- • • ’ Kennedy, Macanle ftoadoa), J.W. Soear. 

- --x!? Earners Hobdart.-Weet anaarSdi Spring. 

sate -jiSg gg^ wnartJwn Fumteenk ... 

U.K. 57m . 47 At ■ FtnalK— Oavld Dixon. 

Overseas ' S3J8S- - 3 * 3 * '•■■■'.-■ --- • ■ 

Poena land ant won sale . aja--0J»~ FtlYUttE’ .SATES . . 

Depredation i \BM _ 4.H Interfax ■. . ' = , : ' ‘ 1. 

ii.1t tivtfsoD BaBpar .o....... _ 

?rlr - Buhner (H: P:) See. IS 


Witan tops 
£lm. at 
halfway 


Stated earnings are ’ L13p per 
25p share against O.Slp, ^and' the 
dividend, is increased by the maxi 
mum permitted from 0.66495 p to 
0.7S125p net per share. ' 

Half-time profits rose from 
£20,638 .to £13SfiXB. 

■• - - 1975-78 1974-75; 

■ .-r. . X- . £.-- 

Cross revenue 2^37 JHO 1,S7l.t38 

InierMt ... l,nS8,816 l.OSTJttt 

Pram before tax 354*79 117.657 


taler eat 
Pre-*ax profit 
U K. sobs. 


— -7M-' 
-ITS 
— . 3.41 

(LSI " 

- 8.18 
US 


Overseas sobs. 

Associate*- 

Tar 

Net profit ; 

Uloorities 

To cotnply with UJK_ accounting ■ Trust _ 

standards, the contribution ■ from k qwk* . ^ 
associates include profits of the waX^k fiona^"'” - 
Australian associate for its half wwgteyi.WMg ~~- 


Taxation ,......, 95.000 3.014 

GROSS INCOME of -Witan. Invest- -Leaves 154^79 it -t. 53 # 

meat Company for the ..half-year ^S. tav ? t ' i ’ rops - --. " 4 -. 621 sstsss 

m*. *-*» October 31, 197S, was^hp ftnra i , The . directors, state- that, coadi- 

. . g2‘ « iL83 »- to . £2JSm^ and after .f* 00 ? m the lettm S marlcet remain 

S.M' carrio gnginwwtet : , r-lICZ! Dec! b interest and expenses of £L18m. low -‘ 

3^. 1*01*0, Dbc. 9 against a.07nx, pre-tax earnings ' 

P M^£Si»ir=rz: SS S S“> M £L2emi wstn- 

5.03 pagMand T«kme Dec. 1 

ttSl - Progressive Sacudtte Investment 


, mi - _ Tax for . the - half-year took 
Nov. 25 £469,452 against £344,959. leaving 
Nov- 23 net earnings at £790,612 (£517^14).': 
Stated earmngs per share are 


— ■> — -..— Nov. 53 0J3p (0.6p>. and the interim. divi- 


E. Chalmers 
well ahead 
midway stage 


for its half . . 

year to u June - 30 and not Sept. 30. CarOW araiting 

,» sv jwm: jswgs=.*aas 

snssst’&rs^fsi ass: aT* 

J’ttia'gBsr ■ . s“. 1 gr Mt ««“ 


mSST* 6 ® 8 ' 10 ^ constr ^ Ict i 0 i 1 ’ employed - Fre^enden - in- Net 


asset value per share 


^corporating several :new features given as '87^6p against- 86.7p. 

•comment 7.: .. . ' £^^.'*^.^2*™.^..?™- 

' Redlasd’s interim profits .more or 
n p less confirm City targets of earn- 1116 
U 1 ; i'tss per Share for 1976-77 of 
aromid 15ip, against Hip. 


Sto^plans which jare"now super- 


if continued progress is to be 


The basic, principle is that 
investor purchases the pen- 
sion in the "form of units "each 
representing^ nnoai premiums of 

OU C CCA lSTUim « U «' 


£50. When the -investor reaches 


V U\ jnade“next‘“yew''‘the ^J-wlU 60 he 1 start TeaBshi^rae or 
■- »U need to losn KmiHIv «n th> mu. more of -his units- according to 


4M 


need to lean' heavily on^thtT nwH-..l° 0 ^ . of _ * &■ "units' according 
seas operations (55 per cent o£ ^ C . lr g^ShT i S S ^ pa'rt 6 


£0.24m. net 
loss by 
Talbex 


after tax increased from £18,000 
is to £49,000. 

Interim dividend is stepped -up 
from OfiSp to 9.6p net (as fore- 
’ cast) -per 10p share. Total "last 
year was Up from. pre-tax profits 
Of £51,359. 


Midterm 
progress at 


i profits). For it is now talking tatang jneaumenn. as pan 

about the posslbliity of vg I ume c ^eluding - extraordinary losses 

‘ - “ 0 SSh e ^a?u” °l n4 £®« 00085.^ 

5? ter tax of £123£15 against Turnover- -of. structural 
..out of nis £192,639, The’ Talbex Group In- mechanical engineers 


declines -in 'the. U^. of 15 of against £30085. 

cent Germany expects to^ ii -laut P-2PV£ after tox oT 

maintain ■ profits next ' year — “y. oases 


having experienced volume ; 


ae growth 
in tiles of a fifth in tin# half-year 


business. 


and 


and 

steel 


^ . . curred a deficit of £238^53 fop the stock holders Cocksedge (Hold- 

if-year Under most other seif-empIoyed- year to July 31, 1976, compared togs) for the six months to 
.to September as well as centribut- pension contracts .bn the maPJcet, with profits of £69,095 previously. September 30, 1976, was steady at 
ing tfytte-fifths of an- overall exr the. investor has' ito* take the Turnover was IfiJfim. C£6.78m.). £ 1 . 45 m_ against £t.42rn. and pre- 
change profits of about £lm. At benefits at once' or- else effect At halfway there were nrofits of ta* profit advanced from £89.703 
present the p.-oup balance sheet several different contracts. This £72 sflfido^a to £126^20. 

is stronger than ever, and the new plan, provides flexibility in ‘ ’ . • . Interim dividend is unchanged 

shares at 72p offer a prospective one policy.. Provided, the investor The loss per 5p share. for the a t 0£125p net per 25p share The 
yield of &3 per cent, covered takes out a' mhahniim ‘ of . two ” ‘ J 


more than four times.' 


-90S 

nee 


Scot. Amicable 
Flexipension ‘ 


“ given M.0A7p .compared total last year was 3.(»7ap "from 
units, he can top up his b enefits with earnings of o.TBp. : profits of £ 303 , 837 . 

by. single premium, .payment's, a The figures- of London- Plastic Net profit for the six months 
useful .feature , for those self- Packaging Wve hot- been included. ™as £60,420 against £32.703. 
employed whose ; earnings vary | n the consolidated accounts, but"" : 1 




Land Securities 


Interim results 


The Directors announce that the unaudited consolidated results for the six months 
ended 30th September, 1976 are: 

Year to ... Six Months to 


31.3.76 

(Figures in £ 000 ' s) 

30.9.76 

30.9.75 

54,026. 

Total gross income 
- Income from completed properties: 

26,062 

25,997 

39,615 

Net rents less outgoings and expenses 

20,178 

19,359 

22,045 

Less; Interest payable 

10,842 

11,346 

17,570 

Income before taxation 

9,336 

8,013 

8,067 

Less: Taxation (Note 3) 

Net income from completed properties 

4,855 

4,167 

9,503 

available for distribution 

Earnings per share (Note 4): 

4,481 

3,846 

6.07p 

Basic 

2.79p 

2.45p 

5.32p 

Fully diluted 

2.60 p 

2.25p 


NOTES 

1. Income from completed properties includes £2,528,000 (1975: £801,000) interest receivable on deposits. 

2. Comparative figures for the six months to 30.9.75 have been amended to give effect to the changes in 
accounting treatment of certain properties described in the Report for the yearto 31.3.76 and effected after 
the Interim results had been announced. 

3. The taxation charge for six month periods is computed at 52% whereas the charge for the year reflects 
relief arising from capital allowances. 

4. The basic earnings for the period reflect the issue of approximately 3.7m Ordinary Shares of 50p on the 
conversion in September 1976 of Convertible Unsecured Loan Stocks. 

The fully diluted earnings for the six months to 30.9.75 and for the year to 31.3.76 provide, on a weighted 
average basis, for the shares which Inay be issued in respect of the 10% Convertible Unsecured Loan 
Stock 1930/95 issued in August 1975. 

5. The amounts offset by a transfer from capital reserve for the current period are £2,389,000 (1975: 
£2,403,000) in respect of the net outgoings after taxation attributable to development properties and 
£6,410,000 (1975: £5,873,000) in respect ot the unrealised exchange loss on the U.S. dollar loan. 

An interim dividend of 1.5p net per share, 2.308p gross, (1975: 1.5p net; 2.308p gross) has been 
declared which will be paid on 10th December 1976 to holders registered on 22nd November, 1976. 

THE LAND SECURITIES INVESTMENT TRUST LIMITED 
Devonshire House, Piccadilly, London W1X 6BT 


considerably from- year to year. £ 150,000 has been allowed as its 
This new series -will carry its estimated -loss '.before- tax. In- 
own bonus rate separate from eluded in extra-ordinary losses is 
that of previous plans. The £100.000 relating to the effective 
Scottish Amicable Life Assur-- envisaged rate- at ithe start Is £4 disposal of this holding. As pre- 
ance Society has introduced a per cent, per annum of gnaran- vioutily stated the estimated total 
new pension scheme for the self-- teed, pension benefits and £8 per loss relating to I^P-P*. Is £ 250 , 000 . 

*-■ - "t- VVh 


ir. 


M: 


Ultramar down it nine months 


I’* 1 * 


_ FOLLOWING THU warning with 
V .the £l4.7nx; rights issue to’ March 
f that it might be difficult jrtvihe' 
,13 cun*nt. year to" achieve . tfie_re 
cord result of 1975 f£20m. pre 
- tax) ISlnmur reports a . reduc- 
tion from £3 5.84m. to £ll.I2m. in 
, the pre-tax balance fprthe first 
- nine months and a' net earnings' 
M figure down £ll!17n£«S«». 

rV 17.49m. .. .. . . 

Included, in the 1975 result vvas 
a - profit ef £2.64nt. lu "respect of. 
the -Venezuela operations which 
ceased :at the end of 197fr:-The- 
.directors point vat- that :4her-l976- 
resulis reflect modifications (effec- 
tive from January 1) to the Indo*:' 
nesian production sharing Coif- 
tract. If the results for the first 
. \ half of -197B. had -been prepared 
itffl on to® basis ot the hew contract 
1 CV profit before tax would have teen 
£7.Um. and earnings 1 ' £5 Afinu, 
compared with £5.06m- and £4.fl6m. 

} respectively reported previously. - 
The directors report that good- 
resuits continue to be achieved in 
California and Newfoundland 
divisions and in the Indonesian 
Oil producing operations. Eastern 
Canadian operations, however, 
rhave continued -at depressed 
) . v i- levels though there have been 

some Improvements in margTSir 

. starting in September. In the UK. 

•» depressed- prices continued 
.. i l throughout the nine months. - 
The fourth quarter is expected 
v to be relatively strong. Based on 
A ,i present exchange rates the^ net 
• ’ . earnings for the second h'aff 
should be better than those . ol 
1 'I the first half (£5ri5m,). 

H i ,*f Earnings per share for the-nine 
months amounted to 19.4p <S.7p> 

, or L8.1p fully diluted. . 

■ 1 * Group results for the -first half 
ur 1976 included as depletlool a*, 
major part of the proceeds of the- 
40 per cent, cost recovery oil in 
,-iddillon to a normal depletion 
charge calculated on the unit of 
production basis. The modifica- 
tions to the production sharing 
contract make this treatment in- 
appropriate ' in view of the com- 


'pletely changed^tems, the direc- currently) while the UJS. West 
tors state;:;- •' .A,? -a'.’ Coast and • Newfoundland have 

: Rbsufts^ortheMde Months and made*, progress. - Overall folly 
.the.- revised. resuBs loa the, first diluted earnings per share chuld 
half reflect a depHttioii^charge on eventually emerge' at the top end 
^he_nnit of producfJoh^asis alhd of the yearns range of 20p to 25p. 
a provision for J ffeFerrSd’ Ixidone- As for the' balance sheet, group 
sian taxes on the difference be^ debt in sterling terms could 
tweeh~~Thg~ ' dgpretftftQillcr w e d ' - to cur re n tly - be^^tn the region of, 
computing IndoncsffiBTfe^ilxhc £115m.; lasr December tangible 
agipunt^jif fieptotton --tKaigpd net/worth was ETBm. 

ngaer The unit ; of- prmiuctfen - ■ - • statement Page 28* 
.method. ■ ff"-* i . 

The new terms result in. 

l^tratoar.'d oe^ fa etter in-:l976 < ^jaAL;. Hield Bros. 

. under the previous agreement but *5 »_ 1 # 

• not so . wall-, in. the later years, ^ n O |T— lITTIP 
-they point- out. Nevertheless, '.4 1 . • lIUI6 • 

under the revised terms, there Is botKo nL 
still -a rapid pay-out of the in- jClUdLA 

wUmSS 6f R ^ g ra UT l Sre d t?° toe 
tte. deliyeries of gas get onder f tStut 

Ktaeswuas Bradford-based Hield Brothers, 
isrs - 1973 worsted, doth manufacturers, 
ia?mn sptoners, dyers and finishers, 
aSa reports a loss before lax- of 
S. 1 W £145,000 for the half year to 
15J0T October 10, 1976. against a profit 
4 last time of £107,000. 


Sain «.. 

Trading profit 

Amort., dr preen., etc. 

Profit before tax 

Curran us 

Deferred rax 

Net carninsi 

rrelenU ■ dividend ... 
Attrltmtable Orrt. 


1.82 I2.0B1. 


(OH 
300 S 6 S 

IflJ&J 

S.4S7 
H 1U 
2.453 
1.170 
IMS 
452 
7.043 


494 

1UQ 

iim 


Half year Yc 
1976 1B75 1SS-78 I 




' £000 

.£000 

£000 

Turnaver 

4.150- 

3.483 

7A47 

Trading propi 

- 25 

' CBS 

9U 

fiepradarton 

103 

U-4 

218 

Interest 

■ 67 


W 


MS- 

*107 

•an 

Taxation 

175 

. 56 


Net loss 

.. * Profit t Credit- 

TO 

*51“ 

*113 


RECENT ISSUES 


UUramar’s profits are showing the 

expected third quarter improve ■ The directors state that. steps 
ment "and yesterday - the- market have been taken- .to improve 
was tuitably impressed with the margins and although these win 
shares rising Sp' to 10Sp. But the . take time to be f ully effective 
-underlying trends, are .masked by they ' anticipate a_ significant 
three factors; depredation- Is ^Improvement In the "second halt 
sharply lower in the third Turnover- for toe half year was 
quarter.' exchange profits would- up from -£3.4Sm. to £4. 14m., but 
have~teetP rising sharply 'and "tber trading -profit • fell from -£265.000 
«ew -, status of the Indonesian to £2$, 000- 

contracts dearly gave the tail end . Profit last year was £201,413. 
of The period : a useful boost and a. dividend of 0.745p net per 
ulb^ mar’s actual trading back- ,5p- share was paid, 
ground has been 'more- constant;)- The- order book is in a much 
the GJC. and Eastern Canada have healthier position than for many 
continued to. lose " money fbut months past, say the (directors, 
should : be out ol the - '^^ed and- .they . remain confident that 

Il9f7/7S-vfiIl prove a better year. 
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WeHeo Holdings .- (formerly 
Sawklns Developments) reports . 
‘Profits before tax of £467,389 for! 
the 18 months to June 30, 1976, 
Compared with a loss of £30.7! 
for the previous year.' 

Earnings are shown at 3.58p per 
fip-.. share .against a loss of Q^9p. 
'and a -final dividend. of 0.24375p 
inakes 'a "totaJ of 0.40625p,- the 
first dividends since 1964. . 

1075-78 1974 

13 months year 

£ E . 
Croup turnover ......... 7.832.944 fi.B7B.B8S I 

*30.741 1 


S33 iKiteum* Jllek 8X fiucr. Nobn 188? ! S®9 

WiitnlK«irw|lJt<iioimnnfmiBkii}tUuw.Hon»!l»197Bi9tskl> .; • - 1 
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Wiarmalrtn* Bundred W«ire'8ft Bed. Pf.198!!- It»i 
I Jl , r»*Klll'Hi«:Ctrl>ii*Ulj 1 Piy.Cv.UnObf9U7/l)lj?hlLin 
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AeBUOctxima dan. usoJdly lasr cUJr Hjr ttesluwe fKe af sianw' dUlV. - 
prto ro rotate, ir Futures based otr oraapteug carfisnia. d IHrUtend rate Paid ot 

Jsstofe m j»rt. capital, conr bated on dtvMeotf. ob. nm wttai. v — Peo« 

. mhzmm -tafiaurt. : - -k Powcaat: dWifleK^rtW. &Mrt. w pw».jb« 
. SkfeessfeV- ^pj-.psnspKtte' w-atber -OSIeWl 

^OGno. vikuauva asmsud.^! Ccvw «uiowy to-'camvera*cBi 'of fliarra cot now ranking 
~ t tUvtdcnm or 1 unk in g-- oca? . tor rastneted dWHcnda.-. -• teoed to tenner. 

Opened ra'-boMcrw ig^rdtasrv’ilures aa c y-rtebta."- • asp- S Afr. t«aa-t Rwhu 
r . wav Of caaUaUndon. alinuaetu 'price.'. * KcMcoditced. ttTcauca.tn 

f wpm c eUon. wBb reoreaniawtet ntezger-ur Uke^ftri ' 4, iMradoaioo. . * asned t? 
Kurew. Rrefrr w i C B tmldera. t tXItonilRor l6tttra «or fnUy-paW». - : t orevWornil or 
■MrtlKwa xBauuenx .lekiBis:- $ wtUuvaRams. grans? arnwninm kd K uwait tone. 


Wellco turns 
ifr £0.47m. for 
18 months 



pram -teWm 

Twapoii 

Nm pro«- 

Sale of pmoa. 


4673M 
183 JWB 
284 J8B 
37.J51 
44.439 
13.474 


*30,7881 


Capital reertrem. costs . — . 

a**. -fiftare sale costs ' ■ — ‘ =3476 

OlvUvnds — — 31262. — 

fietaimd . JIS^13 *64.374 

Less prior year acUsts. H7.40B — 

Forward .: 134A40 *64M51 

• Lut 

' The.result has been achieved 
through toe closure of the loss* 
making- btrijding activities and by 
ceru^ntratine-. on toe highly 
successful electrical distribution 
and manufacturing operations, 
f*y _*the directors. 

:WAiliS FASHION 

At the reconvened meetings ot] 
the ' Preference and . Ordinary 
holders, the two resolutions alter-.l 
ing . the borrowing pdwers and [ 
changing! toe. name to Wallis I 
Fashion Group- were approved. 

POWELL piIFFRYN I 

PdWell Duffryn has bought a 
[-further £ 160,000 of. its 6}- per cent, i 
debenture stock 19S4-S9 -malting 
total purchases . to date- £L157,2ia. ' 

There is £1^42,787 outstanding, 


Tarmac 


The Tarmac Group has acquired Holland^ Hannen and Cubitts. 

, With them comes a long-standing reputation for high quality building and 
an established position overseas, both of which strengthen and complement our 
total construction capability. 

_ Jus.tas.we have boosted our private house building operation to third largest 
in the UK following the acquisition of McLeans, so this strategic development 
gives greater breadth to our construction skills and wider opportunities. 

Carefully planned growth in our construction activities is balanced with our 
vast natural resources and construction materials manufacture. That’s why we’re 
probably Europe’s most soundly based international construction company. • 

Bigin construction. Rich in resources. 
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Near £20m. jump by 
Beecham midway 


Borthwick tops 
forecasts 






A JUMP from £3o.6m. to £55.4m. 
In group pre-tax profit is reported 
by the Beecham Group for the 
half year ended September 30, 
1376. and earnings per 25p share 
increased to 20.75p compared with 
1327p. 

At the trading level profits were 
up by £21.2m. to £60 ra. on a turn- 
over £79m. ahead at £33 12m. 
Restatement of the results for the 
MTS half year ‘at Jlarch,. 1976, 
exchange rates would increase the 
trading profit for that period by 
£43m . adn sa les by £20.1 m . I f 
September SO. 1976. rates had 
been applied to the 1976 half year 
result it would increase sales by 
£28m. and trading profit by £5m. 

Tke -interim*. dividend is raised 
frofai T.61p to 2.87p net. at a cost 
of £4.1 m. — the total for 1975-76 
was 5.5-ip paid from profits of 
£91.2 m. 

Half-year 
IS75 1975 
Lni. fro. 

Croup sole? C1J SSI-8 

Trading profit SK.O 43.8 

Lojo urttnrv »-0 3.2 

tVoftt before tax 55 8 3S4 

Taxation S4.9 16.1 

or-'fit . 50. S 1W 

Mln-'niiK' *"> 0..1 

Available 2? 9 19 2 
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Improvement 
at Highgate 
and Job 

PRE-TAX PROFITS of Highgate 
and Job more than doubled from 
£33,000 to £87.000 in the six 
months to September 30 on turn- 
over up from £I.7Gm. to £4.74m. 

The directors say the results 
are in line uiih expectations and 
on present indications they would 
expect the improvement to con- 
tinue. Profits for the year to 
-March 1070 were £6S.500. 

So as to conserve resources, the 
interim dividend is held at lp net 
per 50p share. Last years final 
was also ip. 

The oil division ha;- traded 
profitably and should continue to 
do soi for the remainder of the 
year, members are told. It will 
however be affected in the future, 
io an extent which is not possible 
1o predict, by any further reduc- 
tion in the quota for the catch 


1978 

1975 

1975-76 

£D0fl 

£000 

£000 

4.738 

2.7W 

8.437 

1.174 

I.OSi 

2.tt0 

3.484 

1,879 

3,987 

77 

» 

69 

n 

44 

U 

IS 

‘ft 

*4S 

45 

17 

SJ 

43 

16 

. S4 


of the sperm whale that may be 
agreed by the international 
whaling commission. The pro- 
teins division is now operating 
satisfactorily. ■ 

■ uDBudhctP Tear 


Turnover 

Otl 

Prop»tns 

Profit before tax 

Oil .. 

Proteins — .. 

Tas % 

Net profit 

• Loss. 


Recovery 
trend at 
Martohair 

GROUP SALES of filar ton air 
International in the first quarter 
of the current year are well above 
the level of the corresponding 
1975 period and. barring unfore- 
seen circumstances, the group 
expects to make substantial pro- 
gress in the coming months 
towards a return to the record 
results achieved in 1974-75, States 1 
air. G. Godwin, chairman. 

In the longer term he remains 
confident of the continuing 
grow th potential of the group and 
in its ability to attract an in- 
creasing share of world markets. 

Looking at 1975-76 the chairman 
explains that incoming orders and 
turnover remained at a low level 
during the first half reflecting 
the recession in world markets, 
and this position did not change 
significantly until March of this 
year, so that total turnover at 
£19.22m. "(£18.81m.1 was only 
slightly higher. The consequent 
under-utilisation of productive 
capacity resulted in higher 
operating coses, so that profit, 
before tax. decreased to £2,186,193 
as compared with £2,879.328 in the 
previous year. 

Of the group turnover nearly 
77 per cent, was in respect of 
direct exports from the LUC and 
sales by overseas subsidiaries. In 
spite of the difficult trading con- 
ditions, there was a small increase, 
in turnover in the U.K_ from 
£4,268.965 to £4.441,331. indicating 
an increased market share, and 


the group is continuing to 
strengthen the LUC sales organi- 
sation to improve the service to 
customers- 

■ Overseas, sales remained static 
in most countries for the greater 
part of the year, although a 
noticeably improved trend began 
to develop in the last quarter 
which has continued* into the 
current year. The losses in 
Holland during the latter part of 
1975 were eliminated following, 
further rationalisation^ and the" 
company is now profitable. 

In France, although there was 
some recovery in the second half, 
the year ended with a small loss, 
resulting from the increased costs 
and static turnover. In recent 
months, there have been indica- 
tions of increased activity In the 
Middle East and in the Far East. 

A number of new products have 
been developed during the year, 
including a new and advanced 
range of - cylinders to European 
standards which should be in full 
production within the 1 next two 
months, says Mr. Godwin. 

A group statement of funds 
reveals a net decrease in bank 
borrowing of £L.68m. (£026m. 

increase). 

Meeting of the group — makers 
of pneumatic control equipment — 
is at the Connaught Rooms, WC, 
December 14 at noon. 
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MPI turns in 
£52,145 

Including a surplus on loan 
stock redemption of £57.145, 
musical instrument manufacturer 
and funeral services concem MPI 
has shown a profit of £52.145 for 
the IS months ended June 30, 1976. 
This compares with a loss of 
£176.551 in the preceding year. 

Excluding the loan stock sur- 
plus, the loss per share was cut to 
0.18p iloss l-26p) . There is again 
no dividend— the last payment 
was 02625p for 1973. 

J976 .1974 

IS mtlu. IS mtiig. 
£ £ 

Turnover 2.M3.322 1.156407 

Surplus on loan stock 37.143 — 

Interest 91.770 94.694 

Pre-lav profit — 32.S41 *178,331 

Taxation ...... 20.463 *5.115 

Leaving 52.315 *iey«M 

Sale of subsidiary — “38.U5 

* Lose. * Credit. 


INTERNATIONAL meat traders, 
Thomas Borthwick and Sons re- 
ports on pre-tax .profits up from 
£A57cn. to IS. 08m. for the year to 
September 30, 1976 and the divi- 
dend total is stepped up from 
1.61 p to 4£p net per 50p share 
with a final of 32p. Stated earn- 
ings rose from 8.4p to 15.53p. ' 

In the offer for ale in July 
profits of £7 -25m. and a final divi- 
dend of 32p were forecast 

1973-76 1974-73 
fOM fOSfi 

Group Turnover 292.900 207.000 

Praia before tax UU 4.KH 

Tax 4SS4 2.S1S 

Net prelit alter tax 3,7 W L8S* 

Minority inierett* -. 9 “SS 

Euraord. credit Cl *374 

Attributable 4.210 L566 

Interim dividend paid ...... B9 99 

Proposed final 1.331 60 

Dividends for 1973 and Interim dfvjaend 
lor 1KB paid on 9.6m. Ordinary shares erf 
El. Proposed final payable on 35,825.000 
Ordinary shares ol 30p- 

•Lass. 

Hie extraordinary items are 
maiztiy the exchange differences 
on translating overseas net 

current assets at rates of exchange 
ruling at tire fmandal year end. 

Exports to EEC countries from 
the U.R. division increased again 
so some £10m. (£4m.) say the 
directors. Exports to Middle East 
countries from the Australian and 
New Zeeland divisions increased 
again to £13. 4m. <£l0m.) and live- 
stock populations in Australia and 
New Zealand, the main producing 
countries, are at the highest ever 
levels. 

The Board intends to continue 
ito broaden the base of the group's 
profits and co take all possible 
steps to smooth out the fluctua- 
tions in profitability that go with 
being an international meat 
trader and processor. The long- 
term growth .prospects remain 
good, and, subject to no combina- 
tion arising of exceptional factors, 
the Board views the current year 
with cautious optimism. 

Holders of over 94 per cent, of 
the shares of Midland Cattle Pro- 
ducts have accepted the recom- 
mended cash offer by Borthwick. 

The offer has become uncondi- 
tional and remains open. 

Acceptances, have been received 
for 4,965,336 shares and Borthwick 
Intends to acquire compulsorily 
the outstanding shares. 

• comment 

Borthwick has beaten, its pros- 
pectus forecast by U per cent. 


pre-tax, and the dividend Is 13 
per cent higher than- anticipated, 
fully vindicating ‘the recent 
strength in the share price, which 
at 69p yesterday was equal to the 
first day's dealings in early 
August, since when the market 
overall has fallen an eighth. 
Sterling's weakness has obviously 
given some boost to the figures, 
but as an average is taken for 
the year for the purposes of con- 
version the impact on the profits 
is not that much more than fore- 
seen at ' the time of the .pros- 
pectus. However, there will pre- 
sumably be another boost this 
year. But the real point for 1976- 
1977 is that the . underlying 
trading pattern is not looking 
any better than that of last year. 
Failing UJC meat consumption 
and higher livestock prices are 
squeezing margins, while in the 
world markets Borthwick faces 
voluntary restraint in the U.S., 
quotas in Japan and import bans 
into the EEC. A happier dote is 
that the success of the Midland 
Cattle acquisition will help offset 
the group's more traditional 
volatility, and ease the group's 
ACT liability. On a full-year basis 
the yield is 14.9 per cent- while 
the p/e on earnings of 15.53p is 
42. 


Investment 
Trust up 
at halfway 


Gross income at Investment 
Trust Corporation for the six 
months to November 1, 1976, grew 
fr6m £L6m_ to £2.8m- including 
deposit interest and 'under- 
writing commission of £64225 
(£138.057). . 

After tax Of £646,504 (£5694160) 
and expenses net revenue im- 
proved from £842/188 to £981,393. 
As reported on November 10. the 
interim dividend, which has been 
increased to remove the disparity 
with the final, was l-82p (L43p) 
net per 25p share. Last year's total 
was 424p. '• ’• 

Net asset value, after dividend 
payment increased to 224p (208p) 
per share. 


FIRST. HALF' profits of. civil 
engineering and bunding i con? 
tractors Nonrest Ho 1st, rose sub- 
stantially from £438,000 to.fLWm.- 
And for the second .half the 
directors are looking for a similar 
figure, which would give £3 .26m. 
for the year to March 31, 19*7,'. 
against £2,3 1m. achieved in 
1875-76. 

Earnings for the. half -^ear are. 
shown at 7_2p fL6p) basic and 
5.9 p fully diluted. Interim divi- 
dends are resumed . with a 
declaration of 2p gross, and a 
total of 6.2 5p is forecast for the 
year, compared with. 3-89p. 

'• Tim half YMT- 
19TC’- Iffi 1K3-T8 

iOOO £060 £000 

Turnover — 3M90 32.440 W.1W 

Profit i,sz6 t.nr j.sw 

Interest ebused .. . *98 #» . 

P refit before tax ._ Of 

Taxation - . Btl 42R . i,«3 

Minority - .77 ■ «z 3 

ExtrJonL tlablr _ W — "W® 

Net profit - 473 143 m 

Dividend • . — lis — 

Retained 354 143 TBS 

• Credit. - 

Chief executive Mr. E. -Brian 
says the results reflect the con- 
siderable improvement of the 
group’s control systems and- the 
re-organisation of. management. 
By the end of the financial year 
the development on control sys- 
tems will be complete. 

The acquisition of F.C. Construc- 
tion is expected to .contribute 
significantly to future success - 
although nothing is included in 
the interim results. . - . • 

Mr. Brian is confident that- the 
growing momentum In the group 
will ensure its successful future 
both in the UJC and- overseas. 

The recently announced 
Government cutbacks will fall 
mainly .on road programmes, 
hospitals and schools, M on . which 
we have little dependence.'’ The 
company has anticipated ' the 
downturn In . demand - for . new 
houses oead. year, and has sold 
some of. its - land back and" 
switched those resources' into 
other enterprises. 

Net borrowings were reduced 
from £42in. to £L3m. at Septem- 
ber 30, and- are now down to 
£0.5m. Cash in hand totals, over. 
£4m.- «■ 

Foreign borrowings. are . now. 
matched with foreign assets, - 

a comment 

Hie record half-time profit -at 
Nor-west Holst represents the 


fruition ot fheHnternal reorgani- 
sation ; . rather .. than." organic . 
growth. r In fact vrtume'bas been 
virtually, at a. standstill . and this 
picture is likely to continue- -This 
must create a problem for nest 
year ■ .when -‘.the : reorganisation^ 
effects wfll be negligible abd 
• ho us in g is likely, to be 25 per. 
cent, down on this year's forecast 
_.4» units. ; So far this year gains . 
have, been made - by -cost Cutting-' 
t? . improve " margins - and. by 
virtual- elimination of borrowings. . 
This makes the estimate of repeat 
- profits Id .the second, jialf seem. 

conscrx-ativc considering that", 
interest charges will probably "be- 
no more than £190,000 there will 
he a £200.000 contribution from 
the new acquisition, F.C... Con- 
struction,; and there 1 ; is r £4m. in 
cash. This forecast^ suggests a - 
p/e of 4.6 on a share Price of 56p 
and. the promi^d Htvwead would 
yield H.4 per" center ^ ' r 
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James H. 

Dennis 

advance 

ON TURNOVER increased from 
f 4.03m. -to £459 m.. pre-tax profit 
of James H. Dennis and Company, 
engineers, for the year to August 
31, 1976, rose from £357,917 to 
£392,208. At halftime, profits- fell 
from £216.000 to £157,000. 

-Stated earnings 4re 6Bp agaanst 
6.78p - per lOp share. - The final 
-dividend of I2645p net lifts the 
total from 1.34SSp (after adjusting 
for rights issue) to 2.529p per 
share. 

Tax-, for the year., was £217,263 
(£164,712). and there was a 
surplus on foreign exchange con- 
version of £13^42-’ (£46,507). 

First-half 
deficit at 
Lamont 

LASIONT HOLDINGS made a. : toss 
of £65.299 for the first half of 
1976 compared with pre-tax profits 


Ot £47550 last.time 
there It e£ and 

the dtvMena ivas'&Tp net 
Los per -Up sbuq ! 

. The directors W thes^PP hat 
optimistrc - in respect of tradlnc 
for the : cumbt she months- and ■ 
are seriously- pursuing the possi- 
bility ot -withdrawing completely 
from the' finaiScial services field 
of:, operations which would have 
the- Immediate and Twsitivfi. effect 
of reducing: overheads. 

Lauiont FfiancWSeivIccs was 
responsible for the. greater part 
of the flrst .half kws. The pbmned 

investment of this division was 
seriously affected by the -events 
reported -in ■ the chairman’s last 
annual statement and tho present 
climate. in the investment market 
does ncit indicate an improvetn&fit 
in This- divisk>n-at - least-' i& the' 
short-term,: . - ' 

The' ^ogineering companies 
expanded their order book but It 
was not possible to bring, the - 
Edinburgh-based company into, 
profit. - The present unstable 
economic climate is tending to 
indicate - a- falling off in. order 
intake which the directors hope 
may be partly offset by develop, 
inn exports. 

Lamcmt Life Assurance contri- 
buted a profit while the property 
division showed a not unexpected 
small loss- as interest arising un 
capital involved in development 
projects continues to be written 
off against income. The Board 
will review this policy of the 
year-end. 

The principal extraordinary 
items- were . the writing-qjF tjf 
'losses dh investments undertaken 
in the early months of this year 
ultimately .amounting to £60,009 
and a credit in. respect of a sate 
of a trade mark to a Swedish 
company -for £36,66?. ' 


VIKING RESOURCES 
INTERNATIONAL 
N.A.V- at 31.1076 

N.V., . 
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INVESTMENT TRUST COMPANIES 
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Th e information in the columns below is supplied by the companies named, which are members of Hie Association of Investment J Trnst Companies. The figures, which are m pence except where otherwise stated, are unaudited. 


Total Assets 
less current 
liabilities 

m 

£n»lf»on 

1)7.5 j 
. . 20.0 ; 
6.1 | 

64.6 
6.5 

‘-6S.8 
*33.2 
* S.9 
45.4 
.*M5 S 
• 74.9 
- 72.9 
’’i -6.7 

26.7 

► 19.5 . ] 
,‘37i ' 

/ S3.0 • 


Company 

(2) 


Shares or Stock 
(3) 


*412.9 

\ 

• 4.2 


■e i 

60.3 

• 

17.6 

* 



• 



35.0 

M 

02.3 

# 

16.6 



• 

S.0 
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■ 

13.0 

ta 

* 

1G.0 


4.0 

• 337.2 


22.6 


1.1 
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1,0 


13.2 


21.3 






4.7 


9.1 


lfi.4 


10.0 


7.0 

6.3 


7.5 


5fi.fi 


14.6 

w 

62.7 


2H.;i 


0 2 


17.7 


46.0 


VALUATION MONTHLY ; r 

j.VJllance Trust Ord. Stedr 2op 

Capital & National Trust Ord. & B Ord. -op 

| CLaverhouse Investment Trust Ordinary aOp 

-ICrossIrlars Trust : - Ordinary 2ap 

Direct Spanish Telegraph Ordinary 2ap 

Dundee i London Investment Trust Ordinary 2op 


Date of 

Annual 

Net Asset Value 
after deducting prior 
charges 

at nrminal 1 at market 

Investment 

-Currency 

Premium 

Valuation 

Dividend 

value 

value 

(see note g) 

(4) 



,3, 

(6) 

(7) 

* f f8) 

iote d) 


Dundee & London Investment Trust Ordinary 25p 

Edinburgh Investment Trust Deferred £1 

First Scottish American Trust Ordinary- 2ap 

Grange Trust Ord. Stook 25p 

Great Northern Investment Trust ... Ordinary 25p 

Guardian Investment Trust Ordinary 25p 

Investment Trust Corporation Ordinary 25p 

Investors Capital Trust Ordinary 25p 

Jardine Japan Investment Trust Ordinary Sap 

London & Holyrood Trust Ordinary 2Sp 

London & Montrose Investment Trust Ordinary 25p 

■ London $ Provincial Trust Ordinary 25p 

! Mercantile Investment Trust Ordinary 25p 

! Do. Do Conv. Deb._I883 

"i Northern American Trust Ordinary 25p 

Save & Prosper Linked Invest- Trust Capital Shares 
Scottish Northern Investment Trust Ordinary 25p 

Scottish United Investors Ordinary 25p 

Second Alliance Trust Ord. Stock 25p 

Shires Investment Co Ordinary 50p 

•Sterling Trust Ordinary 25p 

| Technology Investment Trust Ord. & 4 ‘ B " OnL 25p 

United British Securities Ordinary 25p 

’Baillie Gifford & Co. 

i Scottish Mortgage & Trust Ordinary 25p 

Edinburgh & Dundee Investment.. Ordinary 25p 

Monks Investment Trust Ordinary 25p 

Winterbottom Trust Ordinary 25p 

Baring Bros & Co. Ltd. 

Outwich Investment Trust Ordinary 25p 

Tribune Investment Trust Ordinary 50p 

Cripps Warburg Ltd. 

‘ Sticwell European Invest Trust ... Ordinary lOp 

| Atlanta. Baltimore & Chicago Ordinary lOp 

! West Coast & Texas Regional Ordinary 10p 

.Edinburgh Fund Managers Ltd. 

American Trust Ord. & “B" Ord. 25p 

! Crescent Japan Investment Trust... Ordinary 50p 
sEIeclra House Group 

j Cable Trust Ordinary 25p 

Do. Do I Conv. Loan 

I Elcctrn Investment Trust Ordinary 25p 

Globe Investment Trust : Ordinary 25p 

Do. Do {Conr. Loan I9S7/91 

Telephone & General Trust [Ordinary 25p 

Do. Do Conv. Loan 19S7/91 

Temple Bar Investment Trust Ordinary 25p 

Do. Do Conv. Loan 

|F. & C. Group 

< Alliance Investment Ordinary 25p 

I Cardinal Investment Trust Deferred 25p_ 

Do. Do - Conv. Ln. Stki 1985/87 

I F. & C. Eurotrust Ordiaaty 25p 

j Foreign & Colonial Invest. Trust... Ordinary 25p 

! General Investors & Trustees Ordinary 23p 

JJames Finlay Investment Mgrat. Ltd. 

1 Provincial Cities Trust - Ordinary 23p 

.Gartmore Investment Ltd. 

Altifund Income 30p 

Dn. Do Capita] 50p 

Anglo-Scottish Investment Trust ... Ordinary 25p 

Ash mole Investment Trust Ord. & “ B " Ord. 25p 

English &- Caledonian Investment.. Ordinary 25p 

English & Scottish Investors Ord. & “B" Ord- 25p 

Group Investors Ord. & Defd. 25p 

, London & Gartmore Invest. Trust Ordinary 25p 
i London & Lennox InvesL Trust ... Ord. & B" Ord. 23p 
London & Lomond Invest. Trust ... Ordinary 25p 
London & Strathclyde Trust Ordinary 25p 

Meldrum Investment Trust I Ordinary 25p 

Men felt h Investment TVusc (Ordinary 25p 

I New York & Gartmore Investment | Ordinary 25p 
Gartmore Investment tScotland) Ltd. 

Scottish National Trust [Ordinary 25p 

Glasgow Stockholders Trust ..‘Ordinary 25p 

John Govett & Co. Ltd. 

Border & Southern Mockhldrs. Tst.l Ordinary 50p 

Debenture Corjteration '.Ordinary 25p 

General Stockholders Invest. Trusl ! Ordinary 12£p' 

Govett European Trust ..[Ordinary 25p 

Lake View Investment Trust Ordinary 2op 

Do. Do. [Conv. Loan 1973/95 

j London & Aberdeen Invest. Trust [ Prefd. & Defd. op , 
Stockholders Investment Trust ... [Ordinary Sop 
[G.T. Management Ltd, 


Berry Trust ; Ordinary 25p 

Do. Do Conv. Loan 1993 

Northern Securities Trust ' trd'nary 2 3p 

G.T. Japan Investment Trust Ordinary 2op 

Hambros Group 

Bishopsgate Trust Ordinary 25p' 

City of Oxford Investment Trust ... Ordinary 25 p 

Hambros Investment Trust Ordinary 25p 

Hellenic & General Trust — Ordinary lOp 

- Rosedimond Investment Trust Capital 25p 


29/10 '76 
29/10/76 
. 31/10^76 
29/10/76 
31/10/76 
29/10/76 
29/10/76 
1/11/76 
29/10/76 
29/10/76 
29/10/76 
29/10/76 
29/10/76 
31/10/76 
29/10/76 
29/10/76 
29/10/76 
29/10/76 
29/10/7)6 
. 1/11/76 
1/11/76 
5/11/76 
31/10/76 
29/10/76 
31/10/76 
29/10/76 
29/10/76 
29/10/76 

31/10/76 
31 '10/76 
31/10/76 
31/10/76 

5/11/76 

27/10/78 

31/10/75 

31/10/76 

31/10/76 

31/10/76 

31/10/76 

29/10/76 

29/10/76 

29/10/78 

29/10/76 

29/10/76 

29/10/76 

29/10/78 

29/10/76 

29/10/76 

15/10/76 

29/10/76 

29rt0/76 

29/10/76 

29/10/76 

29/10/76 

31/10/76 

29/10/76 

29/10/78 

29/10A6 

29/10/76 

29/10/76 

29A0/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/78 

31/10/76 

31/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/78 

29/10/76 

29/10/76' 

25/10/76 

29/10/76 

29/10/76 

29/10/78 

29/10/76 


Total Assets 

less current 

liabilities 
(IV - 

fmUlim- 


Company 
( 2 ) - 


2.3125 

1.55 

4.75- 

6.4 

4.1 

•1.75 

6£5 


0.625 

£4A5 " 
2.45 
-. 1.0 


214A 

122 . 6 . 

60.5 

64.6 . 

' 50.9 

f 

200-8" • 
a«9. 5 : - 

69.5 

90.7 

71.7 
22L1 

56.5 
168.0 
112.9 
1919 
1135. 
*312.: 

■ £50.7fr 
t •- 

34.1 

56.1 
991 . 

. 181.9 
. ' S8.fi 
*1715 
106.0 


*61.0 

trfil.O 

i*75L2 

, »75 2 

413 

44.0 

151.7- 

15L7 

132.6 

1 133.0 

£108.70 

£109.00 

101.6 

1042 

*83.0 

1 *89.6 

£65.80 

1 £7 LOO 

*150^ 

*1652 

£602)0 

£66.30 


rtl0.0 

£77.60 

93.4 

*106^ 

£86.10 

S7J 

165J! 

101-5 


*122.4 

£86.40 


“2895 
.- 8L-6 
305.7 
8S.6 
89.1 
£118.80 
152.4’ 
... 915 - 


«=299.6 
85.4 
119,2 
8S.6 
94 2 
£125.60 
J63 1 
98.1 


0.3375 

- 100.0 

100.0 

4.6 - 

•lj 

42.6 1 

46.1 

52/ 

125 

57.0 . 

57.0 


22 

75. 0 

79.4 

' 9.0 . 

*1.625 

72.4 

79.3 

8 A 

135 

53.1 

57.6 

7.7 

024 

69.1 

76.6 

16.0 ' - 

*1.95 

•77.9 

82.7 

132 

1.85' 

65-0 

68.7 

.8.4 

125 

1?.7 

48.0 

72 


*103.2 
*18^ - 
■ 4.7 
•.«’* 
4i:«; 
LB 



12.9 

210 ' 

432. 

27.5 

34.8 

9.0 - 


59.6 

• S.8 


.. 142 

12.4 

' 77.7 

1512 • 

20.4 

-■ 

462 ‘ 

8.9. 

2.6 

vS2 -• 



dl h^’ ^ I Jitdiidre special diridend. ac Adiusied for scrip issue. arAdtettf for rfaws feme, t Company wfll unoiince rear-end or 

,h ' b ^ <wr - oValnaticn 4 M k dimedy eomparaWe v>Uj pntioos published toagfH nS^SS“SSr - 

conversions. * Uian^e in Uk- prior charges since the ptenous pObllShvd Bsnre. ^ ^ w 


taJ-Cnls. l. *. 7 

CM Cob." L fc 7 
(<) Cow. L£7 
im c«* sa t 


m ** "•«■*«*« prtas: insnotsd at ttwicn- vahutfon; both tactada U8 par emt/of m Istcsumk cmraRcy Brenhim 


^ HnbHIer Jn respect of taxable sains wfcldi mlsht arise m futarc rfimsal of Investments. - „ ' 

and 1 DP*| BcTnos 009 ° 1,1 * ertlWc La ** s * Bdt Cotemn 5 prodnlr stated; cvlvrons M m nearest of a. Psmty pvrXm* 


Henderson Admin is trationLld. 

Wrtau Investment 

Electric & General Investment 

. Greenfriar Investment 

- -Mendip tevestmeat 

Lowland Investment 

En glish National Investment Co. ... 

Da ‘ Do. ...: .*• 

- Philip Hin (Management) Ltd. 

Gty & IntemationaV Trust’ 
-General ^ Commercial Inv. Trust- 
General Cons. Investment Trust ... 

• Philip HOJ Investment Trust 

Moorgate Investment Co. — 

Nineteen Twenty-Eight Inv. Trust 

Ivory & Slme 

British Assets Trust 

Edinburgh American Assets Trust 

Atlantic Assets Trust . :.. 

Vjking Resources Trust 

Leopold Joseph & Sons Ltd. 
Anglo-Welsh Investment Trust ... 
Leopold Joseph Investment Trust... 

Th'anet Investment Trust - 

Keyser Ullmann Ltd. 

Throgmorton Trust I.. 

Throgmorton Secured Growth Tst- 
Lazard Bros. & Co. Ltd. 
Embankment Trust. 

• Raeburn Investment Trust 

Romney Trust ...; 

Martin Currie & Co^ CA. 

- • Canadian & Foreign InvesL Trust... 

SL Andrew. Trust 

Scottish' Eastern Investment Trust 
-Scottish Ontario Investment Co. ... 

.Securities Trust of Scotland 

Western Canada Investment 'Co. ._ 
MuiTay Johnstone Ltd. 

Caledonian Trust : 

Clydesdale Investment Trust 

Glendevon Investment Trust 

Glenmurray Investment Trust 

Scottish Sc. Continental Investment 

• Scottish Western Investment 

Second Great Northern Inv. Trust 

Naydale Ltd- 

Simonside Investment Co. 

Schroder Wagg Group ■ 

: Ashdown- Investment .Trust 

•' Dei. Do..' 

Broadstone Investment Trust 

. Do. Do. 

Continental & Industrial Trust ... 

Transoceanic Trust" ...:.. 

Do. - Do. ' 

' Westport Investment Trust... 

Do. Do..-.- 

Stewart Fund Managers Ltd. 

. .Scottish American Investment Co. 

Scottish- European Investment Co. 
Touche Remnant & Co. 

Atlas Electric & General Trust ... 

Bankers' Investment Trust 

CLJLP. Investment Trust 

Cedar Investment Trust 

- City of London Brewery 

-Continental Union Trust 

Industrial 4 General Trust 

-International Investment Trust — 

. Sphere Investment Trust 

- Standard Trust- 

Trust. Union 

Trustees Corporation 


Shares or Stock 
(3) •"* 


Ord. A “ B ” Ord. 
Ordinary 25p - • 
Ordinary 25p 
Chdinary 25p.' 
Ordinary 2^> * 
Preferred 25p .. •' 

Def erred. 25p . y . 

Ordinary 25p ■? , : * 
Ordinary 25p 
Ordinary -25p-.‘ * . 
Ordinary 25p- . 
Ordinary 25p- - • 
Ordinary 25p 

Ordinary 25p . 
Ordinary 25p - ■ 

Ordinary 25p . 

Ordinary 25p/ 

Ordinary 50p 
Ordinary 26pr • 
Ordinary 50p; 

Ordinary 25p • 

Cap. Loan Stk. £1 

Ordinary 25p 
Ord. Stock Kp 
Ordinary Stcidc 25p 

Ordinary 25p 
Ordinary 25p . 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p . 
Ordinary 2api‘ 

Ord. & “B 'VOrd. 25p 
Ord. fc“B" Ord. 25p 
Ord. & “ B ” Ord. 2op 
Ord. & -B” Ord. 25p 
Ordinary 25p 
Ord. & “B" Ord. 25p 
Ord. & “B"Ori 25p 


Ordinary £1 

Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 20p ■ 
.Conv. Loan 1988/93 
Ordinary 25p^ 

Ordinary 25 p 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan . 1989/94 

Ordinary 50p ' T 
Ordinary 25 p- . 

• 

Ordinary 25p - ■ 

Ordinary 25p V.. • 
Ordinary 25p 
Ordinary 25p ■ ' 
Deferred 25p. ; - - 
Ordinary-25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p - 

Ordinary 25p 
Ordinary 25p^ 


VALUATION THREE-MONTHLY 
Anglo-American Securities. Corpn. ... 

Cumulus Investment Trtirt 

Kin gside Investment Co. 

London Electrical & General Trust ... 

London Scottish American TYust 

Oil & Associated Investment Trust .... 

- Do. Do 

Safeguard Industrial Investments ...j 
United States Debenture Corporation 

Do. ■ Do: 

Cariiol/Tyneside Group 

Cfirliol Investment Trust 

. Do. Do. - 

Tyneside Investment Trust 

. : Do. - Do. 

East of Scotland Investment Mngrs. 

Aberdeen Trust — 

.. Dominion & General Trust 
PentlamL- Investment Trust ......... 

Kleinwort Benson Ltd. 

British American & General ....... 

& New -.York .v 


Ordinary 25p - 
Ordinary 25p 
Ordinary 25p , ■ 
Ordinary 25p - - • 

Ordinary Stack 25p 
Ordinary 25p- 
Cocv. 'Loan Stock . 
Ordinary 25p 
Ordinary Stock 23p 
Conv. LoairStock 1993 

Ordinary 25p- 
IConv. Loan 1994/99 - 
Ordinary 25 p 
Conv. Chan 1994/99. 

Ord. Stock 25p , 

Ordinary 25p 
Ordinary. 2qp 

Ordmary'25p ' " 

Ordinary 25 


, Date of 
Valuation 
14) 


29/10/76 
29/10/76 
29/10776 
29/10776 *,; 

. -29/10/76 
29/10/75 

31/10/76 

31/10/76 

31/10/76.. 

31/10/76’ . 

31/10/76 

Sl/10/76 

29/10/76 

29/10/76.. 

.29/10/76 

29/10/76 

29/10/76'- 

29/10/76 

29/10/78 

30/10//76 

30/10//76 

□30/9/76 
31/10/78 
31/10/76 . 

Sl/10/76 

31/10/76 

31/10/76 

31/10/76 

31/10/76 

31/10/76 

29/10/76 . 

29A0/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

29/10/76 

31/10/76 

31/10/76 

31/10/76 

31/10/76 

31/10/76 

30/9/76 

30/9/76 

31/10/76 

31/10/76 

-31/10/76 
31/10/76 . 

29/10/76 
•29/10/76 
29/10/76 
29/10/76 
29/10/76 • 
29/10/76 
.29/10/78 
. 29/10/76 
* 29/10/76 
29/10/76. 
29/10/76 
29/10/7$ . 


-15/10/76 
2 9/10/76 
'..30/9/78 
-SO/9/76 
29/10/76 
.30/9/76 
. - -;30/9/76 
30/9/76 
29/10/76 
29/10/76 

30/10/76 

36/10/76; 

30/10/76 

30/10/76 

•‘80/9/76 

-.31/8/76 

^-31/8/76 

1 29/iff/7’6 
‘29/ 10/76 


I ^ -Net. Asset Value 

after, dedactmo prior:. Investment 
. .- '. charges Currency 

Ann ual at nominal .. at -market Premium 
Dividend calue value (see note s) 

. (5) . .. IB) ...... (7) (S) 

Pence except where £ stated (see note d) 


*L65 . 

" lJ. 

■ . - 1.0 .. 

1.05 

: ‘UiTgrcs; 

- 1.5 


2.9125 
33 
3.0- 
335 
4-8 - 
13.0 * 


.3*7.7 
•- 82:5 

. 86.5 
' “ 77-2 

usa ’■ j 

26.3 

30.4 

>- *91.5 
' 2123.2 . 
-i7B.3 
.. *144.1 

- 534. - - 
212.9 


95.0 

54.4 

86.5 

84.5 

• 45.4!‘ 
28.2 V' 
. .37.9 


*S4B 
-133.6 
*94 -9_. 


*1343 
£94^0 
*134.3 ■ 
£90.70- 
JS72 
181.7 - 
£113.60 
*205.6 
£95A0’ 


143.5 
£100.50 
146S 
- £97.90 
2023 
190.9 
£119^0 
110.9 . 
£99 AO 


. 108.1 

24.0 
. *42^ 

89.3 

139.6. 

65.4 
£147.40 

60.6 

95.8 

£105.40 

130.9 

£112.60 

-126.0 

£108.40 


. 115.8 
. 27.1 
43A' 
94 A - 
14SJ 
• 66^ 
-£150.70 
; 63.0 

99.9 
£109.90 

■‘138.5 

£11910 

131.9 

£113.40 


10.4 

104 

17;7=-1 , 
10.4 


zoj i 
j.* . $ 


(s) CoL 8 Tta ament par ifiareteadt-nlMcprcKaM hjr UB par CaHt. Of tfct tev«»ti7Wtt ajrrtflty ^remlom appBad bs calcatathts iric vahratioo lsr.cala.i -. 
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(U Cab. M C wwrtttte I oaa/prefwtntsa stacks amf warrant# *r t abocrlptlaa riflbu an. troatad hi tba iw wtilch produces xha lower ur. per aMre- Converts*®^ 
w ^ otack* art mate* »i:«k a tt» »» far the acx cemrsian date, or where naaro is marintl u x 11 as eriar damst wnn? 

sakKriptise riStrta we ttaatad aa arnttee. axcapt whera a flpara Ss raarked “W. . . - v-v":' * f 

LJU . -... - ? ' -f.' 

'A itooftht " Igyrating ta Inreatmant Trnrt .CwhwrfK**-" Im mflabte from: • 

™ Aawciatto of Rtvosuum Trua ComputH. Pnk Ronw ISUi FUwri: lft Finsbury Clnmr, Looflov. EC2M 7JJ. - 
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Mr. George Godwin reports: . 

Incoming orders and turnover remained atii low level, 
during the first half of the yearUnder 'review, reflepr- 

* ing the general trade recession, in world markets, the 

consequent under-utifisation-of our productive ca - • 
pacity inevitably resulted in higher operating costs, 
so that trading profit, before taxatidh, decreased to 
£2,186,193 as compared with :£2,B79,328..jn the 
previous year. . .. 7 . ‘ 

$k..A final Ordinary. -dividend, of 1.924p per- share, is 
proposed for payment oh-5th January rhaki ng 
a total Ordinary dividend of 2.367p for theyea*; After. - 

- taking into account the 'scrip issue made irr January 
1 976, this represents ah increase of. 10-per cent the 
maximum permitted^ bn last year's rate of - dividend. 

ejs- Group turnover increased from ■ ; E3Si608.9.3S' to- 

. £7 9,224, 946, of. which' neariy 77 percent was .in 
respect of direct exports from theU.K. arid safes by 
overseas subsidiaries. = 

# Group turnover and sales In the first three months of 
the current year are well dbbye the' level of the cor- . 
responding period -last; year -and. in the absence of 

- unforeseen circumstendes^we' expect xo make sub- : 
Stantial progress irf the coming months towards a" 

- ' return to the record- results achieved in' the year to ’ 

July 1975. .. *■ ■: /, - ' / ; 

M ARTONAIRINTERNATlONAL 
LIMITED 

Manufacturers of .pneumatic contral-aquipinnenT 


*\ir. 




Autumn double from 




The latest interim dividend is 
unchanged at 3|i net. but it is. 
being paid on -a: capital increased- 
by s.Pin. share* io "SSm: .shares 
as. p rosuH of . the' .EOih.. .right* 
issue made earlier -ibis year and. 
the., subsequent cash and share." 
offer For the . Alexander . Shand 
(Holdings) L’jK. contract coal mi n- 1 
inn and civil engineering group. 


Randsel 
setback 

s ssrsk «£•■ ■ » - sss 


concentrating on production at 
the expense of de\ el op mem -work 

IVlIM’s mixed 
fortunes 

KVLL in metal prices ovei 
recent weeks has damaged hopes 
at Australia’s MIM Holdings, of 
broking oul uf what Uic -chair, 
taari. Sir James Foots, call*, ihr 
three-year jlown- trend "in . earn 
mgs." He -Uriel the annual general 
meeting. “ I do not have 'the too 
forecast of this 
on '.the 
quarter". 

There was a sharp recovery ,m 




Interim Results- : 
Half-year to 3.0 June 1976 


* Profits before tax and minorities up from £4.|c? to £5.2m. 

* Full year’s prafits^afvei earnings pbr share expsefed to . 

exceed 1975. - .. J/' . 

* Borrowings position:'': 7 

, ' :. 31.1Z75 - " 

Short term .(net) £28,6nT" ]?’• * #6:6fh~ 

Deferred 3.9m 5.9 m . 

. . •■■vSS’v. £2i5nr. . - 

*5“ Greatly improved liqurdityexpected tofbe maintatneefe’: ? 
or bettered. .-. f 

* Interim Dividendfor, 1 976'mairitainedat 7.69% (iotai 

dividend for 1975 20%). ■ . ... r ; 

-Is Group has reasonable workload for 1977 and its spread . 
of interests overseasanti throughout the United ‘ ’ 

Kingdom should assure cOWinued satisfactory trading. 

Putr.u ifctZ'iionct't* M&efic- <» m !•>£••«•/ « -djftjyo: 


BY KENNETH MARSTON, MINING EDITOR ’. V . . 

YIBTL'ALLV ■ doubled- - turnover metres a i . 4.38. per cent, Jjie. merits . Yesterday. ■ hoy eve/ 
And earning*; for the past, * 1 * m me raJi*atioii was found- at depth s. : Utuon Corporation stated that U 
months. to". .September 30. are re- of around ,'350 metres. •' was. difficult to determine the 

ported by . London's* Selection. \vs‘ rft „ r n ’ Mining 'miin nflmlier af men .who bad returned 

TtukI mining finance group.' .Net ,= * have been fonissefl^* oft ^ me b ««®'*se no formal resign 
profits for the period of 13.96m. %? n * “Jf RS ■:*>** were made, 
equal to IS.Gp per share, compare. .£.£! ». ihl e nt j. 0 r June \rete '/The^company added. - It Mill 
with £ 2 . 0 Sm. a Sear ago and the ' „ than rwice normal require- ^ difficult to replace '-Hit- »A*n 

toial for the: full ..year - Ur last nolicy of financing’ ' vho nHve returned to their homes 

Ala rch of Pt.OTm .nflS; «*£•«*» “K” Bf»«r in the 

ex toot financial . resources per- , fe -' « a * 

- .. out-uould not Significantly affect 

He disclosed that the company Preau'm.bl.v the 

was planning to start .uranium 1° 

production ■ from -YeeLIrrie in labour shortage by 

Western Austrslia au a rate of 
between 2000 and 3000 tonnes of 
uranium oxide a year -- in the 
1980s. But Mr. Parho is waiting 

mensav in «azirliicf -ivill have Fox -ConwmssiotiMtke Uie rest of 
come from tHe-Shand. ctoup, xbe^ ^ shares werc 

stake in -the K/J3 North Sea gas y 0 ®!®™ 3 -'-. . 

operation and die better perform- 
y rices achiered by.tho Aman metal 
siockholdinc ..business' and the 
Afo nn i Newman iron ore operation 
in Western Australia But the net 
effect of the . Tall 5rr . sterling ■ on 
Dre-tax- profits of Seiectkin . Trust 
is stated to'bave been minima). 

\’o dividends were received from LOWER net earnings of R37.8m. 
the holding in the. 

metal operatroti 

■Africa or the Ghana .and Sierra the Anglo Amerii/n Corporation 

Leone diamond interests. - It Is group’s major investment com- , hi i three months to Spoiemher 
possible that some revenue .fn»nr pans'. The 1974-7a total of JSf V? 1 !® n™n?. t0 7- hi 

these sources may accrue in the R4SJm. covered, only six months’ ■ iSsgra f a gaTniV S4 09m ^n^thc 
current half-year but there f ihj results of South -African Town- ■ ■ d *!L n S 73 M ' 

maior new factor to .sueeest that shl0;i . ^ 

overall earnings of the -group will j&nd' Selection is declaring a. e of Avar were 

be much ^different from tliose of. finat.ri 33 cents (24-5p) to make. aini U said - ThP tn>nd 

the first half- . • ■ “ a .toatl of 63 cents, out of earn- Slr ™ui » **«d. Ttew* 

At the same.vume. there is j n g S 0 £ 89.1 cents per share. The - orlce^ft-o ddc r £dect;ned 
clearly scope for * further increase pretSo us year’s total was 73 cents. ^ p .^, 0f Soared wfih th? 
m the final dividend, sfibiect to. On\he latest occasion RIOm. has nri»of P !r So a%inne 

I" K. dividend restrtetion reflinre- ^ set aside against the invest- Au^unp hell f 31 ...0 a loiwe 
nients. Meanwhile. Selection Trust me m in the currently suspended 

w "ell Placed for the -future with Tenbe-F\in=unane copper ’ ven- ^ ^ d 

two new mining .ventures. (Agnew ^ Zaire . .JSSta. - 

ninlcMl in WpRtAMI AH^YFSlia anri fiCCOfflJD^ to Mr JaUlfih. .HC b 

■ht- Canadian'oetour copper^inS Durin -S the past year Rand worried, about taxes and costs. 
siU-e^oW orSoect) 'and muS Selection’s, gold mining dividend Rail, freights are increasing and 
h-ivn'hteh hones of its exploration inwmc has fallen: prospecting *-thc cost of moving copper frojn 
1’s'h MM HSStaunt the Teutonic have rifipn: hicreaxed prow. Mount Isa to Townsville is now 
B.,re MinSSoflver find in »«<>" has been ' made against, the m0 re than the cost of moving 
SSESr SelecUon TtuS fall in the general value of it from Townsville to Europe." 
rr«p l ^n ni *»3 d yesterday investments: . and less dividend Mount Isa and the Townsville 

rose op to yes may- .. revenU e has come from the life refinery are about 500 miles ipart 

assurance interests which have as the crow flies. The Queens- 
reuuned "a greater "proportion' ef Tanff ' mineral royalty allows' "no 
their surpluses for the financing compensHtion for higher costs of 
of new business in view ef the- production. 
prevailing difficult financial condi- . On "the plus side, the per- 
tions:- • fgrfnance or the. MDI workforce 

At - this • early stage- in --the 5h-W76 “ was better than- ever," 
current financial year it is diffi- and there w« an encouraging 
cult to attempt any earnings fore- upward trend in productivity. 

. casts. But a further. faU in gold .Further rhe. Federal Government 

found by . U» ^itei^Xirne jtfoup> -, nM)me sce-ms to be inevitable recogmses the mdustrys position 
W eslem- Mining. Toe dl.MO\er} LS llM | AM fViara i«? -> moi/lr nnuu-iTio nn Tal mstTPr? 

r>om ,n<? OUUIUll pi IW mint “JV . .***.•■ i» IfUeStmeilt 

Andamooka on the Oljmpic uam jnsu ,. atK .p i nter e.^ .seem unlikely opportunities in Western Ausira- 
prospert dose to the Roxb> Downs aJ fhe momen r to alter their con- lia. J»ir Jamwjisied the ( go-ahead 

^Our”; Sydney correspondent ^Sbrninn^^The 
report that -the Western Mining. 2o» SSeiiix 
chairman. Mr. Arvi Parbo. told 4o0p 
shareholders. aLj esierdaj^ : meet- 

PEACE RETURNS 
TO IMDPAI A 

Peaceful conditions .1-ai 
returned io the TYildebeesrfontein 

wibe of- the Union Corporarlon’r 

ctrST dhoics r *have been completed - Hupala Platinum following fight 
at widely spaced intervals, and ing which caused the death 
.Mr. Parbo said. “The rock types -nine black employees at 
. and nature of the. mineralisation neek-end. The company states 
Rare sufficiently sdrailar to suggest that there has been a rapid 
I continuity, of- the mineralisation:'’ retum-to norma!” 

\Amons .the -intersections was -About 2.500 men reported 
ode of 92 melre* grading a modes! 


WMC has big 

copper find 

A L.VRGE copper-deposit m a pre- 
viously. unexplored area of cen- 
tral South- "Australia has been 
found by the i" 

Western Mining. iu«r uwuici.. « „»!*«« there Is a 
war the opal- nrinlnc- centre - -° r - - JJr ^buRibn 

i-orrespondenl 


in*, "It is clear that a very large 
body of copper mineralisation has 
been, discovered.' but a great deal 
more drilling will- be necessary 
la establish the extent and grade 
of the occihrenEe-'’ ..... s 
- So far elghi Tertical diamond 


io - dividend 
shares were 


for- the Agneiv nickel pro. 
Jecj. involvement in the Moiuu 
GofcUworthy iron ore project and 
I be copper-ahc discorery at Teu- 
tonic Bore. ME\I were 205p 
yesterday. 



t'nW-iw;.''. : 

■•■•SI 



Norwesf Holst 

Interim Resuits-Continued Progress 


_I Profits of £1 .6 million pre-tax for the half year 
ended 30th September 1976. 

■ Dividend forecast of 25% gross for full year 
(1 5.56%) ; interim payment of 8% gross (nil). 

- -1 Net borrowings now down to £0.5 million : 
cash in hand over £4 million. 

Z Acquisition of F.C. Construction (Holdings) 

Ltd. successfully achieved. 

IL Gonfident.outlook for both U.K. and overseas 
activity. 

"These interim results confirm the progress being made by the 
Group towards greater efficiency for the benefit of clients and 
of all those who are involved with our business. The acquisition 
of F.C. Construction has added to our strength and I expect it 
• will -contribute significantly to our future success, although no 
profit has been taken in this first half year. Our sustained order 
- book is consistent with our policy of maintaining standards, 
both as regards quality of work and of reward for our 
investment and efforts. Second half results should be 
approximately the same as the first half, subject as always to 
any marked change in the economy due to Government 
-policies. I am confident thafthe growing momentum in the 
Norwest Holst Group will ensure its successful future." 

Ted Brian, Chief Executive 

..... . . on behalf of the Norwest Holst Board 

. . .Copies of the interim report may be obtained from the 

Group Secretary. Norwest Holst Limited, 35 Chesham Place, 

' • • ■ London SW1 X 8HB. Telephone : 01 -235 9951 . 




The Bank of Tokyo, Ltd. 
U.S. $40,000,000 Floating Rate 
• Notes due 1980 

'* Forthe six months; 

November 1 9th, >976 to May 1 9th, 1 977 
the Notes will carry an 

interest rate of 8% per arinum.- 

Lisrsd on ths Luxembourg Stock Excbana*. 

By : Morgan Guaranty Trust. Company of New YorkLLondon 
Agent Bank . ' ' • ; . 


l.lfl per vent, cupjier.anci another 
of 88 metres grading.2.41 per vent, 
copper. Within ihe -latter there 
was a section. 16 metres at 3.42 
per cent. . and another of 10 


for 

work .at the morning shift, yester 
day, bur the full complement is 
some 4.000- men. . On Wednesday 
it was reported that about 1.000 
men had walked out of the mine, 
in defiance of their serricfr-agree- 


Battle at Sime 
Darby meeting 


A major confrontation between 
■the British . directors ol Sime 
Darby and Pernas, the Malaysian 
State-owned concern, over control 
of the -man age men t of the com- 
pany .'appears certain at the 
annual meeting- in Kuala Lumpur 
to-day unless Slme Darby's chair- 
man. Mr. Jarpes Bywater, succeeds 
in last minute efforts to strike a 
.compromise. .Pernas is. thought to 
Own. at least - jo per cent, of Sime 
Darby and to be in a. position to 
influence.' even more voting 
power. 

1 Mr: By water met the Governor 
of : Malaysia's central bank,. 3tr. 
Tan i$r> Ismail Ali yesterday, and 
had further talks with Mr. Justus 
-Sudin. the chairman of Pernas 
Securities, in an attempt ' to 
persuade them -to drop their 
efforts -to get three new directors 
voted -on to the Sime Darby Board. 

RolhnuLca- Nominee*. an 
associate- . company or Bank 
Buniipuira, - and in which Cny 


merchant bankers M. M. 
Rothschild and Sons has- an 
interest, has forwarded the resolu 
Lion, nominating.- three prominent 
South-East . Asian badness 
personalities ’ 

if the resolution is pushed 
through, there will he seven non 
British -directors. in the 12-mem 
ber Board, a move that is widely 
regarded as the first step, by 
MaJaysian. shareholders to. gain 
control of Sime Darby. 

Over the past, few days, both 
sides have been engaged in an 
intensive search for proxy votes 
to boost their positions. And in 
this, the votes . of the Overseas 
Chinese Banking Corporation 
may prove crucial. But the 
Sing a pore- based bank and its 
affiJiares. which hold some 10 to 
12 per cent. -of the shares; is in 
the position of having to decide 
on wherher.oa nol to support 
the British management in Sime. 
without giving offence to tbe 
Malaysian authorities. 


This advertisement complies -with the requirements of the Cguridi of The Stock Exchange of The United Kingdom and the 

Republic of Ireland. - - • 



Province of Nova Scotia 

- V. (CanadEa>\ - . . 

Can. $30,600,000 9 per ceiit/Debentures 1983 

; ■ Issue Price lOO per cent 

Wood Gundy Limited ' ' 'J‘: 

Amsterdam-Kotterdani Bank N,V^ ^ . 

■ - " Deutsche Bank A k tienge^dfechaft ' 




' Uhioii Bank of Switzerland (Securities) Limited 

• • - ^ ; ; y AVE. Ames & Co.; Limited 

The S<L000 Debentures 6f Can. SI, 000 each constituting the aboyb iskue have been admitted to. theO0fciai.List, .'interest 
i» parahlf> annnaliy rin 15th Dcpambeg. the firgtpaiTnent Being made on iath December, 19T7. . k . 

Partlcntars of the Debentures are aval table inthe statistical services of. Excel Statistical Services Limitbd and copies 
- may h* obtained: dunng huainess hours up to and including Frida^.Scd December, 197B fifbirr ; - - — •' 

, Jl. . ^Nivison & Co , , 


..... .-.i. ;V. WoodGtmdy Limited 
' V * SOTluisbury Square 

19£b"Niovember f W6. * - 
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A Representative Office of BNP in Osfowas officially 
opened on Monday, 15th November, by M. Pierre 
Ledoux, President of the BNP, who was accompanied 
by'M. Francois Hecker, Executive Vice-President. 

On. this occasion, M. Ledoux met a number of the 
leading figures in Norway's economy and finance, 
among whom special mention should be made of Mr. 
P.er Kleppe., Finance Minister. The inauguration took 
place in the presence of His Excellency, M. Philippe 
Koenig, French Ambassador io Norway, and the 
Governor of the Bank of Norway, Mr. Knuf Getz-Wo!d, 
was also present. 

The Representative Office of BNP in Oslo will assist 
clients in their relations with Norwegian and 
multinational companies as well as with local 
economic and financial authorities. If is also in a 
position to give them useful advice in their search for 
outlets in Norway, and to follow through projects 
which are under examination or being carried out, 
particularly in. the field of financing North Sea 
projects. 

The Representative Office, managed by M. Jean-Louis 
Coutanceau, is situated at; 

27 Karl Johans Gate , Oslo, 

Tel: 33 26 00 Telex: 17 145 BNP N 
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BNP 


de Paris 


Head Office •• 

16 Boulevard de&.ItaJiens 
Paris 75009. 

Tei: 523-55-00 
..Telex; 280 605 


UK Subsidiary 

Banque Nationale de Paris Limited 
Plantation, House 
10-15 Mincing Lane 
London EC3P 3ER 


. Tel: 626 5678 
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BIDS AND DEALS 


Booker offers £10.75m. 
cash for Kinloch 


at Inti. Paint 


Hooker McCuoucIL uhu<c 
mivrecl'i ramie from envim-ev- 
mj tn loMcr. aancullure and ship - 
pin-, is lmpinv in expand its 

hole-idif j iid rci.d distribution 

. mieresu through a £H>:m t:ike- 
t>\ ec bid tor KinloHi (I'rmiviMii 
'tiTflinoisj. l lu- .ifter — aiinji cash 
per sh.uv — ii mn tmreed but i» 
; cijndiikinal on tin? support nf ilur 
Kinloch Hoard Booker already 
h;«>. ,<n S.ur; per com. slake in 
Kmlocli. 

Yev - nf i he offer fame well 
after mnrkei huurs. The shares 
-ol Kmlodi had closed 5p higher 
-ai I .".ip mill;. 3p beneath ihe 
peak for !H7«i while Booker 
ended l!p up :ti tU7p Booker 
confirmed ihai.ihi* hid was hur- 
ried nui .'fier ii h.n! been advised 
ilia: i lie re had been “un natural 
rn.-T ivi: v" m >he Kinloch share 
nriro. Banker li:i» .ipparomly been 
iniorosit'd in I Ins siiuaikm for 
<mnc ni»*nili- 

Tlu- .leouisiiron i< M-un as I wme 
pariiciilarly ntirneiive because 
Kinloi-h'* si rone Mi ii in ihu Ml- 
1 i < or i'll trade while Booker is 
-irormosi in c.nh and carry The 
•■••i o.ivi ,i Mon . a it -i 1 ' 1 1 rfinv-de- 
im-niary mi a -t'O'-raphical basis. 

NmJ.n-i: Ih< a ■•o»ul record ol 
■ arnfii* 4ion tb -iroichinc hack 
• fni ,d lea-l nine je.ir*. Profits 
have r'-en imm E-»1-|.iKlu in MHSii 
m c.lm r «ir the year ending 
i ictoIkw. 1 U7-> Tl’».‘ group expccis 
:hr.i lieu re io be hcaien thi-, year. 
\l> f i. in.- 1 Me as-ois of Kinloch 
.ii Oci oher -3. 11173. were £4.Sni. 
at; hough i lie Kinloch directors 
e a minted thai freehold and k-a-e- 
hold ii runer tie.- exceeded balance 
-•beer la I lie*- by some Dm. 

The ca^li vonsideraiicm will be 
m*..| ■mi ol Booker'- own resources 
pu. ihe use nf nn inmtilised six- 
yea/- ]nan farilu;.. 

The liiie<i bid is Booker'* 
.-•■••olid ih i- month. It made a 

<urprrsc EJ.Im bid for Central 


Wagon, an engineering and steel 
siockholdinc group. 

See Lex 


chartlrhall 

FINANCE 


(JhurtcrlniU Kirtanee lluldinas 
ha- agreed with Norrninol A S of 
Andene-. Norway. io acquire, .-ub- 

jet'l io I lie approval of ihe 
relevant aulhnriSies. lYonnlnnl 
ll/.K.i i«tr some C23D.UUU cash. 

\vmunol tl : .K.t is diiycity con- 
■■■■rned in exploration in l' K. off- 
-hure areas and it.s. main asset is 
.1 one- third of one per cent, work- 
ins! inleresl in licence 1 P.24 1. cover- 
ing Blocks 21 i and 21 ii. North 
Sea The Buchan Field Ls located 
m Block 21 1. Norm tool A ‘S has 
agreed io provide Chai-t»*rhall with 
advisory sort ices in respect of 
these iniero-iv 

Norrninol il.K.I is nut expected 
lu produce revenue unlit the 
Buchan Field is brought io pro- 
dm- lien 


Bank, the executive directors 
advise shareholders to take no 
action in respect of either offet 
Having seen rhe offer documents, 
they will write ro shareholders 
when they have been “a hie to 
consider the adequacy of the 
of The offer in relation to Ihc 
value of the a-nCK" 


lonrho offer for 

L. C. AND vv. PREF. 

Lonrho said yesterday that it 
intends to make an offer for the 
Preference capital of London 
City and WesleHIT Properties at 
the -nine time as the 22 p cash 
offer announced last week For thr 
Urdinary shares it does • not* 
already own. 

The Preference offer will be ,ijp 
cash Tor each 4.2 per cent, net 
i formerly tj per cent, gross > £l 
share. Lonrho does not own any 
Preference shares 

The forma! offer will be con- 
tained in tlie documents to be 
issued h> Keyser Ullmann for 
Lonrho as soon as possible. The 
executive director* of LC and W 
issued a similar holding sia le- 
nient on the Preference share 
offer as they had on the Ordinary- 
offer. 

Advised by Barclays Merchant 


CRANE’S SCREW 

SAYS ACCEPT 

The dirccors of Crane's Screw 
(Holding*!, having again -ought 
the advice of their stockbrokers. 

. -Vlbcrl E Sharp, regarding the 
offer by Armstrong Equipment, 
arc advised that the offer is fair 
and reasonable. Taking all rat- 
ion* into account the directors are 
of the same opinion and there- 
fore advise bn[h Ordinary and 
Preference shareholders to 
accept. .Mr. Evans (a director! ha* 
already given an irrevocable 
undertaking, to accept the cash 
••ITcr in respect of hi- holding or 
:i2.I(H) Urd inary shares and intends 
Io accept in respect of his hold- 
ing of 200 Preference. All the 
other directors intend to accept' 
the ca-h offer in .respect of 
47ti.353 Ordinary .shares { l!t.l per 

vein, of the enlarged Ordinary 

capital i . 


OJURTAULDS SUBSIDIARY 
In ter u at lonai Paint - report* art 
advance in pre-tax prolit tor rhe 
haif year to Svplcmber 30. 
from £7 .Mm. to £U.Stim. on sated 
up from Z79.22m. to XIOO.-LSm. 
The profit Li a truck after interest 
cut from £320.000 to £76.000. Tax 
for the hstir-year was £4.tism 
(£2 74m. I. leaving £551m. (£4.3m.) 

Interim dividend is- lifted from 
2.333p to 2.7Wip net per £1 .-hare. 
Total last year wax S-SGTp from 
profits or £loJ$3m. 

The directors state that costs 
arc expected lo Increase further 
in ihc second half. The company's 
cash position- weakened shghtlv 
in the fate of markedly higher 
working capital requirements. 


0.65p dividend 
from Peak 
Investments 


comment 


Overseas sales have once again 
provided the main Impetus 
behind Internationa! . Paints' 
profits growth. The interim pie- 
tax 'level has jumped by -roughly 
tuo-tifihs on- a 34 per cent, rise 
in sales. Moreover, Oven in the 
U K ihe main boost has come 
fnm export sales which account 
foi about 38 per eenL of nome 
production. There are signs in 
the second half that upiurn is 
beg’nning to falter. Among the 
group's overseas ' markets 
Australasia. Canada and Brazil ere 
becoming ' increasingly sluggish 
and. vvith material costs kecung 


RIT SALE 


Rullischild Investment Trust 
has reached agreement with N.V. 
Be legy i ngsmaalscha p p i j U'eruld - 
have. ;i quoted Dutch property 
company, for Wvretdhave to 
acquire the capital of RIT's sub- 
sidiary. RIT Dutch Properties 
Holding BV.’ and all Holding's 
vv holly-owned subsidiaries owning 
Ihe balanc-? of RIT's European 
properly portfolio with tbe excep- 
tion of 72. Rue Regnault. Paris. 

A contract has been signed 
which. subject to necessary 
consents, is expected to be com- 
pleted on December 13 Con- 
sideration is DFls.6.9m. cash 


t£1.64m.l. plus an amount reflect- 1 
ins ihe consolidated net currpnl 
assets of Holding as at September 
:!0. After deducting expenses 
RIT stated that the price will 
represent a small surplus over 
BIT'S book value. 


BIRMINGHAM AND 
MIDLAND 

Birmingham and Midland 
Counties Trust has placed its 15 
per cunt, stake in Westminster 
and Country .Properties, which it 
acquired from FNFC aa a ‘‘ long 
term investment ** and its repre- 
sentative Mr. G. Ferguson Lacey 
has resigned from the Board. 

LA MPA SECS. 

The offer by Q. S. T. Industrial 
for Lampa Securities has lapsed 
Q.ST.'s total bolding K 28.45 per 
cent nf Lampa's capital. 
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Company Limited 

Group results for the nine months to 30th September 1976 


CONSOLIDATED 
FINANCIAL RESULTS 


Sales 


First Nine 
Months 1976 
£000 


£300563 


First Nine. 
Months 1975 
£000 


£189.000 


Year 

1975 

£000 


£275.344 


Profit on trading 

Amortisation, depreciation, depletion 
and amounts written off 


Profit before (a mi t ion 

luxation on profit for the period 
Current 
Deferred 


22,036 
6.199 
“l 5,837 


28.740 

8.647 

20.093 


CONSOLIDATED STATEMENT OF 
SOURCE AND APPLICATION 
OF FUNDS ? 


Source of funds J;' 

Front operations: 

Net earnings for the period 
Amortisation, depreciation. 

depletion and amounts written off 
Deferred taxation 


First Nine 
Months 1976 
£000 


First Nine 
Months 1975 
• -. £000= 


Set earnings for the period 


4.7 65 
1L072 


Ordinary Shares issued during the period 
Rights issue of £J 5.322. 772 7° a Convertible 
Redeemable Preferred Shares . 

Less: Expenses related to the issue 


7.495 

1 1,072 

5.467, 

6.199 

1.170 ... 

494 

J4.I32 

17,765 


Deduct: Convertible Redeemable 
Preferred Shares dividend 


Loans raised 
Less: Loans repaid 


35.012 

18,972 


Earning- lot the period uttributubk 
lo ( trdinurv Shareholders 


Cash How from operations 
Earning- pet Ordinary Share 


£7.043 

£14.132 

I9.4p 


£11.072 

£17.765 

29.7p 


£13.939 

£23,158 

37.4p 


Disposals of fixed assets ' 

Decrease in long-term receivables 
Exchange differences arising through 
currency realignments 
Miscellaneous items 


16.040 

1.340 

449 


25.562 

467. 

(41) 


3.450 

303 

£50.407 


1.9 15 
- H97 ) 
£45,471 


l itllv diluted earning- per 
ttrdin.irv Share 


Not applicable 


Application of funds . . 

Acquisition of subsidiarv companies 
Additions to fixed assets 
Convenible Redeemable Preferred 
Shares dividend 

Acfef: Advance Corporation Tax 


25,717 


207 

25.820. 


1. Gr-mp earnings are very largely in l_'.S. and Canadian dollars which for the 
nine months to 30th September 1976 huve been (ran-lated into sterling at U.S. 

SI. 6" aiul Canadian SI. 62 to £1. The comparative figures for the nine months io 
^ 30|li September 1975 give effect io the exchange rates adopted lor ihe 1975 whole 
- >oar Group account- i.e. U.S. S2.02 and Canadian S2.05 to £1. ' 


Increase in working capital 


Included in the fir-t nine months 1975 results were £2.640.000 profit before 
taxation. £l.~54.00n luxation and £886.000 earnings, ail in respect of operations in 
' eneruela which eea.-ed at the end of 1975. 


Working capitalist end of- period 
OPERATING RESULTS 


695 

23.995. 

£50,407 

£62.961 


19.444 
£45.471 
' ; £44.333 


3. The results for the nine months io 30th September 1976 reflect the 
modi lieu lion-, efi'cclivc from 1st January 1976. to the I ndemesrurr Production 
►Sharing Omiracl which are described in the section of this report dealing with 
lndonc-ia II' the le-uits fin- the first half of 1976 had been prepared on the basis 
of ihe new Production Sharing Contract. Group Profit before taxation would have 
’been tT.tui'.OnO and net earnings £5.150.000. compared with the figures 
'■pr-cv iiiiislv reportcvl of £5.063.000 and £4. 062. 000-respcc lively. 


First Nine 

Months 1976 

Sales of oil ("barrels per day) ' - ' • J 46. 600 ' - . 

Oil refined (barrels per dii>) 93300 

Oil produced (barrels per day) 6d500 

Gas produced (thousands of cubic feet per day) 6.700 

Gross wells drilled • .33 

Oil and gas wells completed (in which the Group 
has varying interests) - -17 

Oil produced in the first nine months 1975 included 5,300 barrels per 
'Venezuela. 


First Nine 
: Months 1975 
: 135.000 

7S.300 
10.500 
4.000 
. 30 


(Tnancial Results 

Good re-ull- coni in Lie io be achieved in the California and Newfoundland 
divi-ii'ii- ;md in the lndonc-i;m oil producing operations. Eastern Canadian 
• ipcr.uioii-. however, have continued at depressed levels though there have 
been some improvement- in margins starting in September. In the L-.K. 
depressed prices com in tied throughout the nine months. 

The Ion n h quarter i- expected io*hc relatively strong. Based on present 
cxch.inge rate- the nei earning- lor the second half should be better than 
iho-e oi’ ihe lir-i half (£5. 1 50.(100). 


-The Group'- -ecmd expKiraiorv well in -ihe service contract area of South . 

. NYe-iern Iran was drilled u» approximately 1 1.500 feet where mechanical 
difficulties were encountered. Remedial action is being carried out. 

l.K. Sector North Sea 

Following ihe Renee discovery well in Block 15.27 a second well has been- 
drilled on a separate structure :md abandoned. Further exploration drilling 
i* planned in ill is Block when studies of a recent detailed seismic programme 
have been completed. Engineering studies in connection with the 
development of the Maureen Field in Block 16 24 continue. 

The Group has a ft",, interest in these Blocks. 

Indonesia 

The Group*- 35 share of oil production from the East Kalimantan 
Contract Area averaged 4.5S7 barrel- per dav for the nine months. Gas 
deliverie- from the LNG plant arc expected to start in the second half of 
1977. 

Reeenilv. the Indonesian Government requcsieJ a change in the Production 
Sharing Contracts to give the Government and Pertamina. Ihe Indonesian 
Suite oil company, a greater participation in the revenues derived from 
production. At the same time, it had become important that the contracts 
he revised becau.-e ihe Imernal Revenue Service of the U.S.A. was taking the 
position that the Indonesian share of production was. in substance, a 
rovaliv and not eligible for foreign tux credit. Agreement has now been 
reached witji Pertamina on modifications to the' contracts effective from 1st- 
January 1976. In so Jar as ihe East Kalimantan contract urea is concerned, 
the change- arc: 


1 ) The provision for cost recovery out bf'40°£ of production is replaced and 
capital costs will now be recovercrf out of revenue over a 14 year period 
at the rate of one-seventh of the ileclining balance moving to a straight 
line depreciation in the final years. 

2) Current non-capital costs, which include intangible drilling costs, will be 

recovered out of revenue in the year incurred and past accrued at on- 
capital cosls will be recovered over a 10 year period .with 8 p.a. 
interest a 1-1 owed on the un recovered balance. . ’ . 

3) Profits remaining after cost recovery on oil and condensate will be split 
65.9 °; t to Pertamina and 34.1 to contractors. Profits on -gas, after cost 
recovery, will be split 20.5-"*,, to Pertamina and 79.5 to contractors. 
Indonesian corporate taxes at the rate of 56 ? n arc ro be paid directly to 
the Government by contractors out of their share .of the netTevenues . ' 
giving (subject to item 4 below) an effective split of 85 ° 0 to Indonesia and 
] 5 " u to contractors on oil and condensate, w hile the split of net gas 
reven ucs remains at 65 id Indonesia and 35 \ to contractors. . 

4) Tlierc remains Lhc obligation to supply a share of domestic oil 
consumption at 20 - cents a barrel. This in effect makes the split on oil 
SS 1 *., to Indonesia and. 12y n to the contractors. 

The Ultra mar- Group results for the -first half of 1976. .which were issued on. 
12th August 1976, were prepared on the basis of the old Production Sharing 
Contract and included as depletion a major part of the proceeds of the 40% 
cost recovery oil in addition to a normal depletion charge calculated oh the 
unit of production basis. The modifications to the Production Sharing 
Contract make this treatment inappropriate in view of the completely 
changed terms. The results for the -nine months and the revised results for 
the first half of 1976 therefore reflect a‘ depletion charge on the unit of 
production basis and a provision for deferred Indonesian corporate taxes 
on the difference between. the. depletion allowed in computing the Indonesian 
tax liability' and the amount of depletion charged under the.unit of \ 
production method. • ' . : v' 

The new- terms result in a slower recovery of total costs. Ultramar does 
belter in 1976 than under the previous agreement but not so wrell in the later ; 
years. Nevertheless, under the revised terms, there is still a rapid pay-out of 
the investment and a substantial increase in income wfi] result once the 


deliveries of gas get under way.* . ISth November 1976 

Lltramnr Company Limited. 2 Broad Street Place, London EC2M.7EP 


N.V. 


^flie ftnadteiJi K Tunes*; ' 
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margins under heavy pressure, 
second, hall 41 ra fits are uniikety 
tn equal those of the first. All 
the same, the .group should srill 
make around OSm. pre-tax tor 
lite vea r and this Mould. cover the 
maximum dividend, yielding a 
prospective o.o per cem. at 275p, 
almost t; times. 


.Peak investments has turned in 
a reduced profit of £150.57S for 
rhe year ended May 3L 197a. 
against £223^70. ■ • 

Turnover was down a 1 £4.l4m. 
(£4.A4m.). "Earnincs per t6p share, 
before 'extraordinary credits of 
£71.936 (debits £223.699), . were 
lower ar t.l^p f2.7Iip). 

Tbe final dividend is 0.13p net 
per tOp share, making, a tola! of 
0.63p. No divideud was paid in 
tlie last two years. 

The directors state that the fall 
in profits was accounted for by 
the poor performance of the 
caravans and components division 
due 10 industrial action but. the 
setbacks aside, the -jroup Is in (he 
process of 2 eh ferine substantial 
-growth, particularly, on the elec- 
tronics side where a large propor- 
tion of -aies is overseas. 

Delays m launching a new- 
infra-red intruder detector 
affected the year's results in the 
electronics division where profit 
was liTtle changed 31 £97.01)0 

(£93.000). These problems have 
nov. been overcome. 

The property division improved 
its return with profits up at 
£176.000 <£155.000 1. 

llib )9ii 
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. Eindhoven - The TMhpftai, : - 

The Board". of ManagemetH Thereby gives • Company 

./ 

EXTTlAORpiNARY GENERAL^IEETING 
. wili be held on Fridav; lb December 2.Sd-pi»."a£ the-; 

•‘Philips Untspannings Centrum’' in ^mdimven : <* ~ ; : " 

SharehoLders'of N’.y.T.fcmeenschappelijt Berit™ Aandcelen PhiUpa- - 

G loeilampenfabrteken are admitttd.io-ThiST»eetiiig.‘- - -r : • - * 

-. : v V '/ AGENDA • 

1. Opening. ' / '• 

2. Proposal of the Superindory Board ^md of the Board of Manageftteiit .to elect 
Mr. F. F^Otten to the Boiwd 6£ Management as trom 1. January 1377. . 

3. * Any other business. *• • ' 

4. Conclusion. - ■ ; - 

Shareholders of ' N.V.- GeraeenschappeJuk BezU N*an Aandeelen Phfilp^' Glooilaropen- : 
fabrieken. who wist) to attend this meeting. :tnust comply with-, the indications meritioacil 
in the simultaneously published notice convening an e.xtraurdinary general meeting 
of. N.V. Gejneenbchappeltjk. Bezlt van Aandeeletl Philips' GToeilampenfabrleKcn. 

£ntdhooeh.=lfl£)t';Al)iJe«ib«4»76 '.7' 


N.V. 6 EMEENSGHAPPEUJK 
BEZtT VAN AAIIOEELEN 
PHILIPS' 6 L 0 EILAMPENFABRIEKEN 

(Philips Lamps Holding) 

Eindhoven - The Netherlands 


The Chairman of the Board of Management- hereby gives notice to the shareholders . 

of the Company that an 

EXTRAORDINARY GENERAL MEETING 

will be held on Friday, 10 December 1976. at the •'* 

“Philips Ontspanniugs Cenirum" in Eindhoven 
to be held following the meeting of shareholders of " '. ' : ' 7 

■N.V. Philips' Gloeilampenfabrieken • ‘ 

: -. AGENDA _ 

1. Opening. •• , "J ■ 

2. Proposal' to elect a -member. -nf the Board, of Management ... with effect from. 

10 December 1976. The nominations put .forward -by the'.^TO^ting- or Priority 
Shareholders are: • ... : 

h fllr. N. Rnderrhurg. . . 

.2. Mr. D. Noordhof.' . . 



3. Any : other business. ■' 

+. Conclusion. ..V ... .' 

Shareholder^ (except' for holders of shares registered in theif name, in the Kp’i 
York Register, to Whom the * arrangement mentioned under B applies), who < iri . - 
person «r by prnsy) wish tn attend the meeting, tn address it and _ exercise their - 
voting right, must deposit their shares, or lelter of confirmation- as referred to in... 
Article 8 of the Artictfis of Aswwiatipn. in exohange ’ for avjrec^ipt serving, for .', 

admission 10 the meet trig, uqt later than Friday.a December 1 5)76i ---t- 

A ;« in theMet her lands:' . £'* ■' ^ . ', .^T? 

: '-at* flic A msterdrai-K ntteroam Bank N.V. ln ^msk'rd'dro. Ker^igracht 5H7^. m . 
Rotterdam. Coo Islngel 119; .or in the Hague. KneuterdUk &- .or at the office.of^ 
the Company in EiDdHoveh, Pieter Zeemanstraai 6. .^*:' 

in the United KhtgdOra: . ' ' .. - * ' /-. v - •' : 

ar Hill Samuel aitd;Co'litd..45 , Beech Street' London EC3P2UX:. -. *• 

In of her countries;:'; > r 

at the. banks desighiatdd.for such purpose. Further particulars -can be obtained from -- 
Hil) Samuel andC^PLimlted. Lonri'«n. :\sh r ./. — •*. i;-^ ~ - 

B. . Holders of shanreS^neftisfeNid in rheir name, in. the ..New l^c^tster who wish ' - 
lo attend the m^lting^iad to exercise there the aforesaid- rights either in person 


L'indhocert. 19th. \<n‘t*niber~j926 ■, 


-*.i, j" ' _ 


:.:-i »-» «g-'. • ' • - 
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BANKOF AMERICA \ 


NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


. The table below gives the latest available 
rates of exchange fur the US dutiar aqainst 
various currencieti as on -WednesMtay. Nuvem- 
.ber 17 These e&chance ralen have been cum piled 
by Bank of America NT & S.V- wur{rl-wide 
network of 'branches froiu various " sources, 
exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is ih operation (m). the rale quoted is the 
commercial ' rate' unless oiherwi**'- indicated.' 
All currencies are quoted in foreign currency 


units per one D S. " dollar except for U.K. 
sterling land those currencies at pur with: 
sierluigi wnich is quuted m dollars per sterling - 
unit. -These Rffes a,ie aste risked . 

All rales quoted'’ are for itidlcaiion'pu'riwscs 
only and are noi based on, and are noi forernfaf : 
to be used as a basis for. particular iransarihins. - 
By quoiinp the- fo f lowing. exchange rales . Bunk, 
of" America NT & SA does nui underlake -to^, 
trade in all llsied foreton- cur re n vies amt does, 
not assume any respvusibilliy for auy errors In,' 
the table below. 


Rank of. America 

'Eurodollar Libor as of November 18 at 11.80 aon. 
o i non rhs o tit 6 months offi 
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INTERNATIONAL FINANCIAL AND COMPANY NEWS 



BY GUY HAWTIti 
BASF, bas maintained its steady 


- - FRANKFURT, Nov. IS. 

If the -percentage increase in above .those dMB75. had been tainty. has also been causing 


[Air France 
expects to 
cut deficit 


AMERICAN NEWS 


recovery through the first three- sales has" .slackened from- the giving oa use for concern. problems. Dr. Ernst Denre4 the 

quarters of the year. Its per- position at the end of . the first Exports in the ' third quarter director of finance, pointed out! |,U T I tStXZrl/Iu* 
formance so far ha^ shown a half — group . turnover was up had shown a declining rate of- that earnings had been hit byj 


NBC law suit settled 


NEW YORK. Nov. 15 



eXe rf^7 e ’ & th C t al t?h ed ' SOme A^ at n^r r ^wr ^rhiTend of the firs* With foreign sales accounting went to Europe ^and by the mid 
modestly, that the executive per a 1 “ro of the first f(jr some 544 p^. ^ 1 , or BASF year were.!23l8 a per cent.-ufi on 
Board s expectations have not six rnonjM. AG's turnover,, the. executive Che same period of 1875. In' the 
entirely materialised. But with ° r Board’s' -concern Vri‘. the' export second quarter -alone, the' iu- 

the worlds Industry recovering p^- rent. ahe^ _ ,at_DM / 0^, frQm js understandable. Prof, crease wds &3'.4 per cent. Sales 
rather more slowly from the -^e Seefelder sard that it' was being to Britain. France and Italy had 

r '^ 10 " t c ll 1 l n originally aptici- of BASF AG.r^d not-hold up so grated by the commercial been unexpectedly high- and some 
paled, BASFs executive Board , well. At the half wsiypot t they policies 1 — either being mooted or 40 per cent, of the parent’s ex- 
rontenf* ^ 0luX(tef0e - ** ^m wffi hKe eJd 5 ariual^^ ISaAe* to these three 

^oup turnover i al S T iM ' ' - M 

5S? ^ p"S '&£&£? ** “.D^.-^-rffi^buSS, 

U SX-JSSlr "S"® recent 3 ’ 6 Si! 

over of BASF 
German parent 
an improvement 

moving up from..-.—, — 

DU7:36bn. (£LS4bn.), . . - . ' figures.-. Expons 


BY JAY PALMER 

THE U.S. Justice Department restrict com petition from . in- the period of easy gains in profits 
; has won what appears to be a dependent producers: in this recovery is over.” 

i major victory in its- continuing The Justice Department’s Further increases in earmugs 

com- a 1- ® expected in the remainder uf 
'These J976 and throughout 1977. but 
thrown out they will be mainly due to 
the net- expanded unit sales and close 

Broadcasting worir companies alleged that the attention to costs and efficiency. 

Company fNBcT. one of the three -Nixon Administration had in- « adds 

,TV network "iants yesterday *P*red them fn retaliation fur 1 ear-io*year increases among 
isioned a consent decree ending unfavauraale Watergate cover- the 058 manufacturing corpoia- 
; ils Jong civil lawsuit with the ?S e - Th « suits were restarted t,ons surveyed slipped from o. 
state airline intends to reduce • Government The terms of this ,n *974 after President Ford took per cent .in first quarter 19. b to 

‘ L - — - .15 per cent, in the second and 13 

per cent, in the third indicating, 
says Citibank, that the ability to 
increase earnings is becoming 
more selective. Eight industries 
showed profit gains double or 


reports 


Frs.3a4m_ 
from Paris. 

Chairman Pierre Giraudet 
told a Press conference the 


l t i£ e l C,T ?y cr ,he ! pact will ultimately place sweep- offi ce. 

years, breaking even by I9«9. j np new restrietinne on NBCs - — 


Woolwortb profits up 


Australian 

Exchanges 

trading 

plan 


Air Siam chief resigns 


j BY RICHARD NATIONS 

jTHE RESIGNATION' of 
1 Siam managing-director. 


A , ing new restrictions on NBC’s 

.Operations or the airline’s {operations. 

Concorde supersonic aircraft . „ «i,ri™iv - 

i™ an ■ n r ba , ° r - desp,te exchan s e ,oss ........ ..... ...... , .. 

j troversial restrictions "ill come p W. WOOLWORTH recorded a triple the lUHnufacturing iivcras 

W»onn«J 5tc hnnpful ’ l u 10 £ ffoct “ osl . of SlS.S56sn. profit in third-quarter —led by textiles (up 74 per 

WHlfUElb L.IIS noperui , the key provisions and major 1976 ;y, ainsl ggogsm ; n The 1975 cent.,, automobiles (72 per 

n f'^L r ??* fictions will not be im- quarter on sales of S1.257.65Sm. cent.), electronics (42 per cent.', 

nerospacc <41 per cent). 

the poorer performer*, 
dipped 54 per cent. 

■Muzz in™*™. SK , %s,’3£f 0 £ SS,"^ 

pouf said in Brussels, reports 1 To-day it is evident that cn |„ c ,. r .* s3.56&SS4m. where year 10 year increase-. 


sales 


of 


Air second in 
Mr. man military 


alliance 


By James' Forth 

. SYDNEY, Nov. 18. 
MEMBERS 01 Ihe Melbourne, 
and Sydney Stock .Exchanges 


BANGKOK, Nov. 18. 

by cornu ... ( ___ 

which Europe, who -feared Air Siam; 'railway, catering and hotel 

sectors in the firsl six months 
rose about 10 per cent, to 
_ _ „ _ , Frs-3.59bn_ For 1973. net profit 

of Its Japan-U.S. run. ““The 


ning o( the end fbr this maverick 

f? 1 ??® «iWnff a iad a: to Once in power. Mr. Kamol lost prices Air Slam was planning 

me f s "R -1 i n no time in settling Thai Inter- to Europe were ridiculously low 

jjjgjj thlsyMr' B national’s old score with Air'ahd would have affected the 


with Air'ahd wotrid have affected 

_ .... Siam. Ain Siam's key supporters whole Df European aviation,”- a 

F __ Mr....VEracbai-i«»S-:>ideJA\ fion- in the Comma nidations Ministry Western diplomat here said, 
will meet next month' “to" fsidered the best- of- Air Siam's and . elsewhere -Jn the bureau- For Air- Siam, however, the 
decide on proposals for ; otherwise slender .assets and his cracy were - purged, and the Government action was a 


was FrsJO.KJm. on sales of 
Frs.GJtbn. In the three divi- 
sions. 

Rousselot purchase 

ROUSSELOT SA, makers of 
synthetic adhesives and gela- 
tines, announced on Thursday 



EUROBONDS 


major step towards a National 
Siock Exchange! The smaller 
Exchanges in other states are 
waiting on the MLelbourae- 
Sviinev decision and if it is in 
fat our of a joint approach they 
are expected to follow suiL 
The meeting wiU be held on 

December 8 . If . the stock- 

brokers agree thev will he able 1 . : 

to trade on the floor of- both j. by TONY HAWKINS 

EitbUt JP>t iTHE LONG-TERM ^Credit Bank as this' is the first time that a bond issue priced at par thiifj 



issue 


Reuter. j neither of these two broadcasfms (S31S°63oiii » averaged 111 per cem . the uhl.' 

He told a PrtSb conference companies are gomq to accept ' ' ' . dcclini' was in whulcsjlc and 

.that, nine months figures aie f NBC’s move as a precedent. Bosh ■haminss for the quarter and reta ,j lr; ,de. reflect ms disappmni- 

iVoi yet available, but sales j companies issued strong sqrrp- nine roontng »-ere increased j ni . third quarlcr sales, 

and profits continued 10 rise Iments condemning the . NBC about SJ3in. or lie a share by citihink sees the dowin- dnv» -i 

from the first half. j sertlemeni terms as ami-coni- tax saving effected through a in ^ ^roffi rerowth as an ®diu"ln^m 

-The company said last Sep- j petirive and both insisted that change in the tax year or a ari £ r lh ■’ linlenah | V h^h rj, 

tember that turnover in the i they have no intention of settling. of first quarter 197B «ihcr tha!l 

The NBC-Justice Department foreign exchange loss in 1976 a P? in!ep to sh; ‘ rp e; ‘ rnin r s dn, »"- 
pact would limit the number of and a $2. 209m loss in 1075. The ann ^ugvesis a firm ba«r has been 
hours each week that the broad- nine months net income allows , r „X_ a growth until 

casting company can use to show f or a net foreign exchange loss 
its own in-house produced pro- 0 f g4.S34m in 1976 and a foreign 
grammes. It would also ban the exchange gain of Sll 184m. in 
I network company from forcing t ij e 1975 n j ne m 0 nths. 

I independent programme pro- 
ducers to give up certain rights Corporate profits 
! to get air tune and place severe 
Restrictions on the extent to u v Ido/ 

which the network giants can liac 1 ^/o 

financial stakes in indepen- THIRD quarter after-tax earnings 
productions. of leading U.S companies ruse 

Governmem 
that the 

‘ work 

The company said the pnr- 
ehase required an Investment 
or 822m. of which S 6 m. were 
raised throagh loans on the 
HE. capital market. 

With Peter Cooper. Rousse- 
lnt now controls two subsi- 
diaries in the U.S. Its other 
unit— Rousselot Corporation-— 

•- v^mark^fs-Rousselot's European.- 
;. : btonu£act ured products In the 

Rousselot said it expects its-. 


Ihe end of 1971 

American Distilling 

AMERICAN DISTILLING re- 
ported improved profitability for 
fiscal year 197H. despite a dot-line 
in sales volume. 

For ihe 12 -nionih period, ended 
September *W. net uicump 
818m. or * 1.21 a ^h^ro. mlnrh 



compan 

'monopolised prime - 

j vision with programmes that Quarterly survey. 

I they had either produced them- This follows 
j selves or in which they had 

| sizeable financial interest. 

j companies were accused of using companies surveyed, "and Citi- ceding vear amounied Mi 8141 4 m 
their control of access " to bank comments: *’ This indicates reports" UNS. 


provision for non-recurring 
a 34 per cent, adjustments met of lax benefili 


da increase in first half 1976 over or 84.3 m. Sales in 1976 totalled 
The the 1975 period among the 1.44S 8115 8 m while sales in the ore- 


Saint-Gobain sales rise by 12% 


Ihr proposals for common 
access would produce a rmore 
elficlenl market and the joint 
committee would facilitate the 
development of a cohesive 
poliey making body for mem 


above Libor fLphdon Interbank with the bntrower being the issue was-pneed at par and -win 

rate offered rate) .Svith a mini- industrial Mortgage Bank of be traded in the secondary- 

mum'., of &i per 'cent. "First Finland. market to-day. 1 

Boston (Europe) iflead manager Firmer conditiqhn continued in " BONDTRADE INDEX 

and the mternatfonal undet^ the dollar sector again yesterday Thursday Wednesday _ ___ 

writing group ;dnclbdes Credit an d Quebec 'issues continued Medium 101.44 101.45 J facturer has reported record firsl j company 


bers of both Exchanges, li the vLyonnais, Bankers Trasl Inier- their gentle recovery. The OKI Long 9152 

meetings agree both Exchanges { national. _ Chate M anhattan. Electric Industry Siam. 5-year Convertibles 1M.S3 

will "have iden^^l arQcIes"Ma''j^. on nne , rznank_^^Mapitracti rr er , S' • 'ended ‘October 31 were SS5.3m. 

iS'SS^rSta-SSlI « ".’nk. selected eurodollar bond: prices i T,,is " ss 3 « ->* reni ! " ere ^ 

miltee. •..../of Japan h the seventh largest MID-DAY INDICATIONS 


PARIS. Nov. IS. 

country, the increase was should reach approximately 
- _ — per cent us r rsnee, ncsrly Frs. 2 i 5 bn cornourpri tuith 

Chairman ur Saint-Gobain-Pont- 15 percent, in Germany. IS per Fr-”l~bn m 1 97a ° m 

a-Slousson commented on the cent, in Spain, and 25 per cent These • change- in the con- 
prt*em situation of the Group in South America soliiLuiun plan will have a H S ni- 

sclemlfle iSSSLl” JUSiil™ 


Perkin-Elmer record 

PERXFN-ELMER Corporation. • and the -outlook for the 


in 


92^8 quarter sales and profits. • ■ i ■ He' said 
104.53] Net sales for the first quarter! sales for 

September 


proposed to go ahead with 
plans to offer common access 
to interstate brokers without 


cipaRy "in trio 1 '’firom l $on^Ql ,, ro3 l g- "SJ’AAtirilYS 1 1 n 1 * . ■ **8Sff 
term credits to finance ^ 

investment. The notes, will ‘.be bouhut stpc ibss «.>• -.iok: 

waiUuT foTs;dL‘^“hrt SSgfc r p f iced . 8I,d offered :? D ® 

a£^TSSSSSrSS^|S . 

. _ - i is T to und^rTsk^ nla pin o^. 9 * pc i®W‘ 

achieving a uniform approach . psm spe ibm Nov. 102: 

_ vo£ DM3PTB.- _fiye-j0ar uotes on an ^uroAnt^ Hue iKt j.ihj; 

! — " ' : Indicated ‘coupon of 7. per cent. "Gr»nsM sjpc iks jit> 

nrlced j, -at slichtlv under par. i-^ E - ^aoafla flipc ibss , totj 
,U ivuoojia wrecflSB,- ireording'to Uic: lead. njaua^er, toi 

,1 zZi % Bayencbe'. Verevnba-nk. - w^tihic iba. . - stj 

•* KUBOTA has forecast its: : bet •.•conditions'- will be announced on xbl wusnaiuaer *pv i9ss set 
profit for- the cntrenr^j^aT. [November 24. . - 5!32EfSK? E£? 1WS “ 12?: 

ending April 15, 1977 at TheDMIOOm. European Invest- ftpTiwV "IT: ;uu a - 

j ment. • Bank . eight-year issye-Odo bpl* ibsb. ieo; - 

. (average life 8* years) was priced "wm 3 ” 1 

1 yesterday ai 99^. • But the coupon quebee anlro sIpc ibm . sri 
j wajs again reduced to 6} per cent. Prov. Sasiuitci««-an s:dc 
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m 


between Y22. and YZJbn. 
<Y20.88bn. last year) 'on esti- 
mated sales of .. Y460bn. 
( Y410.08bn.), Reuter - reports 
from Osaka. . 


I from - 7 per cent announced J®® 

1 ' xwi* m ' * Station 


mi 

■ President KeiUro Hiro told r f earlier this week and 7i per cenL ISl? i«2 
PFess .- conference -Tha*-. fie . ( originally indicated. This gives Volvo «pi> i %3 
hopes to declare an unchanged i.a, yield. to maturity of 6.89 per- 
Y7^0 per share. 15 per centl, [cent, 'and marks an important, 
dividend this year. 


... i«: 
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. , . . .. . Ausrralia Slpc IBSS 
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over sales of 876.18m. in ihe 
'same quarter a year ago. 

Net income for the quarter 
of *4.79111. was 27 per cent, above 
the prior year’s first quarter net 
l income of $3.785m. and was equt- 
! valent tu 25 cents per share com- 
| pared -with 20 cents per share 
| Lhe year before. 1 

Income before taxes was 
89.12m, or 25 per cent, above 
income before laxes of S7 315m 
the year before. 


1 tint net ennsolidated ^Poration (U.S.) in September, parltcuiai in respect ul cash How 
thp bim months to l ^ ls company will be coiisulidaled and operating income. However, 
r 30 amounted lo for lhe firsf ,,rne 10 11,10 *jf° u P’ s 4185 ,1>est -* changes will only 

Frsl7bn compared with finanoia l sialements in 1976. become effective toward the end 
Frs'lobn! for the corresponding Certaiq-Teed has previously of the financial year, they w.il 
period, an increase of 127 per P 001 * shown as an equity Holding have very little impact un net 
The breakdown of sales ln the consolidated accounts, li consolidaled income, which uas 
by operating division showed L** 1 ?. 0 ^ 1 C jj acer,es *?* Fro 282m. ifrb.lU.03 per share) 


only insignificant changes in 


Samt Kuril should he ennsoli- fur the firsi six months of 1976. 


comparison to the figures pub- for the firsi time this year. It seems rather unlikely.' 
lished Tor the first six months or ?, IS CD,npa ">‘ has »n indicated Mr. Martin, "th.-ii we 

,lhls year. Growth in sales con- “ria-um. C.ermanv and the will be able to double ihis figure 

tinues tn derive primarily from J h0 ^ 0 U P s . hol , d ' for the whole year. But' we may 

the construction materials divi- in e falls just short 01 a majority rea>onabl\ assume that, unless 

sion (plus 27 per cent.) and to staKe - there are significant variations in 

a le«'er degree, from the pack- -A* a resull of these decisions, monetary parities, we shall not 
asins division (plu* Ifi per cpni ) net consolidated sales for 19"fi hp verv far from doing so." 


Pctncx Mpc IM 
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Sourtv: White Weld Sccvcrldes. Lowkin 


CONVERTIBLES 

.Vnic ncan Rxpivss 'i7- Sll 

Ashland 3pc ism . -. ... Ml 
BeaiTk-c Foods T{ac LW- .. lOfli' 


'7yJsarc^maR»~Ja3PE.OT ae a irsttBrorrcwnfoniy. _ 


Cydsa 


i> 


INDUSTRIA QU1MICA DEL 1STM0 S.A. 

Mexico . ; 

US$12;00apb6 
5 Year Term Loan 

' guaranteed by . - -■•. . 

CYDSA S. A 

.• managed by 

1 EUBO-tAHNAMERf CAN BANK LIMITED" * 
-EULABANK- : 


- ' and provided by 

EURO-LATINAMERICAN BANK'UMITED- 
- EU LABAN K- 


(alRABD TRUST BANK 


FINANCIERA ACEPTACI0NES 


BANQUEARABE.ET INTERNATIONALE D'iNVEStfSSEMENT (B ALI.) 

- EUROPEAN BRAZILIAN BANK LIMITED ' 

; -e ; urobraz- . jv;- ; ; 

RRST^'iSCONSIN NATIONAL BANKOF MILWAUKEE . .. 


. j^pentBanJc . 

€U Rb-LATi NAMERtCAN.B ANK LtMiTED. 

EUIABANK 


• Ortpber,1S7fi 



Bvatnce Foods Aipc 1992 .. Ill 
Uordr-n 5 k UW2 ., 1014 

Broariv.ny Hale dp.- 1W7.. IS4. 
Onion Camera TJpc 1969 .. 1£> 
r.anuilon 4oc IBS' . .. 624 

Chevron 5 k 19S5 . . Jud- 

Dan 4tK 1BS7 

Eastman Kodak 4-tpr IBS? 1M 
Etonotnic Labs. 4ipc IWT ~ 
Ked. DCPL Slore* 44pc 'S3 US 


Fitestoiw 5w i9ss - - - . ■ 

Ford . 6 k IBWf B3 

Ford 3or 1989 .. .... ■' M. 

GtnoraVEleam- UK 1B?7 1 S!5" 

tlilN-Uv t.’K 19S7 .TIs 

Gould ipc 1MT . - . — Bf 

Gulf and Western ok IMS 

Harris. 5pc IBB2 93 

Hdiwrwell Bdl- 19M 92) 

ITT <;pL- I #37 -. TO 

Komatsu 74 k 1990 B9 

J. Rap llcDonnwi 44K ^7 
Miliuhif-hl E1«C. 7 Jk 1991 101 

MltMlJ 7JK 19M 

J. P. MoniBD 6lK 1037 Jtffi 
Nabisco 3ipe 1BS8 " — M4 

Ovens Illinois 44K 1987 ... 112) 

J. C. Penney 4iK lffifi S+* 

Rionet-r dfpir 1989 - 277 

Raymond SiK ’933 IK 

Revlun -Uni- 1987 . lm 

Re>nolds Metals jpi- *958... 9.4 

sperry. P^nsL4lK,t9R7 .. . Wi 

Squltib 4iK 1BS7 . ... 77 

Texaco tape I9»« 77 • 

Toshiba «pc. IBM' . jmt 

Union Carnide «lp*- 19S2 IE 

Warner Lantherr 4fpv 15S7 m 
Warner Lanthon 44 k 19S9 rs 

.X^nu .'ipc*198S 77 

Sour us: Kidder. Peabody Sectmttes. 
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Arbitration 
seminar 

By A..H. Hermann 
THE "TECHNIQUES . nf inter- 
naional commercial arbitration 
will be the subject or a seminar 
at the ■’’aris headquarters or the 
International Chamber of Com- 
merce from November 22 to 26. 
This will he the second inter- 
national seminar arranged by 
lhe ICC which has accumulated a 
unique Tund of experience in 
this field over the past 50 years. 
Though international contracts 
nearly always include an abri- 
t ration clause, a surprisingly 
large number of these clauses 
is sliti badly worded. When it 
comes to arbitration, the choos- 
ing of .an arbitrator and the 
opening of proceedings often 
presents problems due to un- 
familiarity with the rules and 
institutions. d 

The ICC seminar -next week 
has been planned to sive legal 
experts and. businessmen an 
4-opportunity to become more 
1 familiar with arbitration by a 
series' of lectures and practical 
exercises.'- It. will- be addressed 
by leading practitioners and 
mock arbitration proceedings 
will -be held on four out of the 
five. days, of the seminar., . . . 



advantages 



Anao-Portu 



If you've ever had an important deal delayed 
because your banker had to refer the whole thing . 
upstairs for a decision. you’ll appreciate at least one of 
the things that Anglo-Portuguese Bank can offer you. 

And that is the personal attention of a senior 
manager on youi account. 

■A manager whose job is to make sure that 
your interests are served, quickly, effectively and in 
the most advantageous way possible. 

. Best of ali. a manager who is able to make 

immediate decisions. 

Anglo-Portuguese Bank is a member of the 
Norwich Union Insurance Group, a fully authorised 
British Bank, with special expertise in overseas trade 
and export finance, foreign currency dealing, and. 
corporate loans. 

If you have a need for more effective service in 
any of these areas, please feel, welcome to call 
Philip Moss or Sidney Lawson on 01-588 7575. 

They'll be happy to help you. 

Personaliy. 

Anglo-Portuguese 
Bank Limited 


are 



NORWICH i 
UNION * 

wjjB«Oi4*)||P. 


A member of the Norwich Union Insurance Group 

7 Bishopsgate, London EC2N 3AB.Tel; 01-588 7575 
... Telex: 888218 
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.4!! these notes hat c been ?old. This announcement appears as a matter pf record only. 
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KOCKUMS 

Kockums Mekaniska Verkstads Aktiebolag 

i Incorporated in Sweden with limited liability) 

U.S. $50,000,000 8 per cent. Guaranteed Notes 1983 

guaranteed bv the Swedish National Debt Office on behalf of the 

KINGDOM OF SWEDEN 

Issue Price 100 per cent 

Interest payable annuaDy on 15th November 

Hambros Bank Limited 


Skandinaviska Enskilda Banken 

Citicorp International Group 

Kidder, Peabody International Limited 

Swiss Bank Corporation (Overseas) 
Limited 


Banque de Paris et des Pays-Bas 

Credit Suisse White Weld Limited 

Kuhn. Loeb & Co. Internationa] 

Union Bank of Switzerland (Securities) 
Limited 


Westdeutsche Landesbank Girozentrale 


Atcwenc Bant. Nederland S'" 
ArrhoU and S. F.tcichro;der. Inc. 
Banca N a;ii>njlc oc! L-nero 


A. E \njr-. A. Co". Amsicrdam-Roticrdam Bank N.V. 

Vjrmtcd 

pjche HaUe> Stuart Inc. Julius Baer Internal I'onal Banca Commercia 

V.imli'TJ 

Bant, oi America International Bank Gui/mller. Kurz. Bungener 


Andrcseos Bank A/S 


Banca Commercial© Italiana Banca del Cotrardo 


Bank Moo, A. Haiy N.V. 

Bangui* Hnnrlle-. L.mifocn 5 -V 
Banque Generate «.lu Lii\embOtir- S y 
Bjikiuc de Neufli/c. Sch I mnber per. 


1 he Bant, nl Bermuda Limited 

Banque Franeui'e de LNspi’>t>ei de Tiirc-. 


izm tiler. Kurz. Bungener Bank Leu International 

Oicrtcj*. Li/iiiici Limited 

Banque Arabeei Internationale d'in'eslissement iB-A-U.) 

Banque Lrantaise du Commerce EAtericur 


Banque Internationale a L u\cmbc>iirg S.A. 
Banque Populairc Sui»c S.A. Lu'Cmnourp 
her*. & Co.. Bj 1 . eri>che \ cruinvbant 


Banque Rationale dc Paris 
Banque Roth>chiId Banque Worms 

Berliner Handel*- und Frankfurter Bank 


First Chicago 

Limited 


B.irJu-* Bank liuern.uion.il Barmy Brother*. & Co.. Bj-.criychc \crein*banl. Berliner Handel*- und Frankfurter Bank 

l iron, J Limited 

Caiw do*. Depots e« Con-ignainm* Lh.t*.e Manhattan Christiania Bank oa Kreditiasse Commerzbank 

UiriieU McUervtcscUschalt 

Ci’mp.igm.: FiuaiieiarLt In'crmohihare S.p.A. Count} Bunk Crediuin'talt-Bankxcrem Credit Commercial de France ' Credit Lyonnais 

u m lieu 

Crcdno lialr.mo Den D.m-ke Bank af |£"l AS Den nor>ke Credit bank Deutsche Bank AG Deutsche Girozentrale 

—Deutsche Kommunalbank— 

Dtllnn. Rc.idD\crsca' Corporation nre-uincr Bank European Banking Company First Boston (Europe! First Chicago 

\ki<enec.rii^Ji.ii> Umlicd ' __ Limited Limited 

Robert Fleming & Co. Gciina International Limited Girozentrale und Hank dcr Osterreichischen Sparkasscn ALnengesellscbaft 

Limited ' 

Goldman Sachs International Gotabanken The Gulf Bank iK.S.C.1 Humbro- Mitsui Ha mbro Pacific 

Limited Limited 

ft. Henriques jr. Bank— Akucscl-kah Hill Samuel <k Co. Kansailis-Osakc-Pankki Kjohenhavns Handelsbank 

Limned •* 

Mcinworr. Rcn*on hlrcdieibank N.V. K red ict bank S.A. Luxcmhourgcoise Kuwait Foreign Trading. Contracting & In' eat meat Co. (SA.K.) 

I JiniloJ 

La/unl Brother, ,C Co. Lizard Frcre. A C»c Llotds Bank International • ■ Manufacturer* Hanover 

1. ii*> i ted Limited Limited 

Merrill l.vnch lnicnianon.il & Co. Samuel Montagu \ Co. . Morgan Grenfell & Co Morgan Stanley International 

I United Limited 

Nothin. (Iiom-on The Nikko Securities Co.. ‘Uiiropei Lid. Nomura Europe N.V N'orddeuisdie Landesbank 

t tHiiic-l CjiroEcmnile 

Orion Bank O-lo ll.imicl?Kmk A.S Pro, on. Hold ring A. Pierson N.V. Po,(-och Krcditbanken PKbanken Po*tipankki 

tinii'. j 

Prr. .ii hi uken R.thnmcned Inionaiionjl Bank N.V. N. M. Rothschild & Kon> Limited Rowe & Pitman., Hurst-Brown 

.\kiie«el.l..i h 

.Salomon Broiher, lnicrn.il/on.il Saudi Arabian I mew room Company. Inc. Scandinavian Bank Scandinavian Sccum i*» Corporation 
I mm. -J limited 

J. Henry Schroder A; Co. Smith Barney Hjrnt Uphuin & Co. Socieie Generate ‘ Societc Gencrale dc Banque S A. 

Limited iir.i-rputawd 

Sp.irb.tnkcriia, Bank AB Strait-.-.. Turnbull & Lo. SutidsvalUbankcn Svcnska Handd.sbanken Union Bank of Finland 

• t imued 

L nion de Ktinquc. Arab:* ct f rancui es-L'.B -\.F» \ ercin^-und Wcrtbank AG J. Vontobcl & Co. $. G. Marburg & Co. Lid. 


Societc Gencrale dc Banque SJl. 


VI tirdlc' 
LlllHICd 


lA ilium*. Glyn & Co. 


Wood Gundy 
Limned 


No' ember. 197* 


This announcement appears as a matter ol record only 
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PUBLIC POWER CORPOR ATION 

( Dimosia Epi li i risis Elektrisniou) 

U.S. $75,000,000 

EURODOLLAR LOAN 

managed fay 

Bankers Trust International Limited Manufacturers Hanover Limited 

ErgobankS.A. 

Deutsche Girozentrale International S.A. 

Marine Midland Bank 
Security Pacific National Bank 
The Royal Bank of Canada 

and 

Midland Bank Limited 

provided by 

Bankers Taist Company Manufacturers Hanover Trust Company 

Deutsche Girozentrale International S.A. Marine Midland Bank 

Security Pacific Bank RBC Finance B.V. 

ErgobankS.A. Midland Bank Limited 

Banque Internationale pour Ie.Financement de I'Energie 
Nucleaire-Intemational Nuclear Credit Bank-BIFEN-INCB 

American Security' and Trust Company N. A. . Banque Canadienne Rationale (Europe; 

Banque Europeenne de Tokyo Bayerische Landesbank International S.A. *■ 

Japan International Bank Limited Norddeutsche Landesbank International S.A. 

Orion Bank Limited UBaF Limited ’ ; 

Agent 

Bankers Trust Company 
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6T ART GARCIA IN SANTA BARBARA 


AT A TDIE when some major 
Americas companies are shed- 
dins their land development 
ventures and preparing ■ to . take 
huge »t lie-offs a hiddfng war 
nearing S300m. ■ has- exploded 
around the Irvine - Company, 
owner of America's biggest real 

estate project the Irvine Ranch 
hi CaiifoVnia, The price has been 
pushed from a 8200m, bid by. 
Mobil OU. Corporation two' years 
ago to a new round of. mush- 
rooming offers. The' prize: 
S3.000 rolling coastal acres which 
take up nearly 20 per cent of 
Orange County. ■ ■ California's 
fastest-growing county in the 
path of populous Southern 
California’s expansion. 

.The Irvine pocket between Los 
Angeles -and San DIe§o is three 
times the - size of San Francisco 
and five times as large as Man- 
hattan. OriginaliT formed From 
two Mexican ranches and a 
Soanish. land grant, the Irvine 
Ranch was patched together in 
irs present form 300 years ago. 
Until 1961. it remained a sprawl- 
ing agrieiritural complex hidden 
from Pie millions whn crossed its 
southern tip on the .freeway 
Unking Los Angeles. 40 miles 
north, and Ban Diego, SO miles 
to the south. 

Now. Irvine Ranch is the 
centre of a bidding struggle 
between American and Canadian 
interests — with other parties in 
the background for the holding 
company, .forced into auction by 
tax laws. More than just Irvine's 
choice acreage, now being 
developed into the largest 
master-planned urban, environ- 
ment in the L\S_ i* at stake. 
The winner will acquire a suc- 


cessful company which achieved 
record profits for the sixth, con- 
secutive year Avlrb -1976 net in-, 
come of PTl.4m-. on revenues of 
£104rii. and whose other holdftips 
include 6.000 acres of farm, land 


poralioo have indicated that 
Irvine's management is. a key 
tp their eagerness. 

- Mobil and Toronto -based 
Cadillac Patrview, the. largest 
-public real estate company in 


---' . - as appealing to 'suitors as Irvine'S 
consistent gyowth is the highly regarded 
management organisation which has guided 
company's successful development pro- 
grampie. and. Won acclaim as the best 
managed land 'developer in America^. 


in Callforhia's fertile Imperial 
Valley and the 1 01 . OOO-acre Fly- 
ing D cattle ranch In Montana. 

About 72,000 acres oT Irvine 
Ranch' are 'undeveloped. 00.000 
oF that still in agriculture. Part 
of the project's attraction is .its 
planned development over the 
next 25 years of SlObn. in homes, 
manufacturing plants and shop- 
ping centres, plus a city .of 
400.000. A few weeks ago, the 
company revealed plans to 
develop a S360m^ Sm. square 
feet retail and business complex 
on 470 ‘ acres that will incinde 
the farsesr shopping centre in 
the U.S. . As appealing to suitors 
as Irvine's consistent growth is 
the highly resarded-managenimt 
organisation which has guided 
the company's successful de- 
velopment procramme and won 
acclaim as the best-managed 
land developer in America. 
Prime bidders Mobil OH and 
Canada's Cadillac Fairvinw Cnr- 


Canada with assets of Slbn.. were 
until recently, the chief bidders. 
Mobil's latest bid, earlier this 
week, .equalling the - latest 
Cadillac Fairview nominal total 
of S2 79.8m. But a third entrant, 
SMBH and Z, lnc_ a 1 private ly- 
held Detroit in vestment com- 
pany, bid about S34 in cash, and 
notes for each of Irvine’s S4m. 
shares outstanding — an Indicated 
price of S2S6^S295nu hut with 
less immediate cash value than 
the other offers. 

interested but unable to act oft 
its own is tbe Jamei Irvine: 
Foundation, which holds 34.4 per 
cent of Irvine stock. Joan 
Irvine Smith, largest individual 
owner of company stock by- own- 
ins or control imp TBfiV. shares 
or 21.1 per cent., has been for 
vo] vet) fo legal hanles for nearly 
20 years over the Irvine Founda- 
tion's stewardship of the com- 
pany. 

Further conipHcatlna the. pic- 


trice -is the -Tax Reform Act of 
1889. ' under , which ta.v-evempt 
foundations which control pri- 
vate companies, such as Irvine, 
must, divest .‘themselves of' titer 
'.slock ■" pobitlons b> ; itelU ,,The 
Foundation ts undcr. pressurp^ro 
sell. , its company holdings, be- 
cause the. federal fox L ia\v 
requires it to- pay out annually 
w Charity a' .much JoTSPx_pet 
centage of its assets than it. re- ‘ 
ce.Ues in. dividends oh Its com- 
pany f srotk. . Dividends .’••'from 
Irvine Company stock have not 
'Wen sufficient '.to meet that rts 
■qurremraL . IT tlfe'Foubaationls 
.stock -Is to have a .higher value, 
then the dividend 'requirement 
will Force : early sale of the 
■shares: Terms- of a sale, however, " 
still must- be approved fty^e 
court . 

Various -Mtlmates have bpen_ 
made on. . the value uf Irvine 
stock, including .appraisals ’ of ' 
336.65 per share and *n estimate 
that the company's potential 
value over 40 years .of develop- 
ment may reach more than Slbn,' 
Meanwhile- the .bidding War goes 
on. with Mobil at last word top- 
.ping Cadillac Fafrvrcw’s latest 
offer of $2G9m. in cash end nnfes. 
or about S3 2 a share,. uMtii a 
higher hid for the second time 
or S273 ul or around $32.59 a 
share. Trcine officials, cnioy- 
inc the spirited bidding, ennsirtnr 
Mobil the favourite so Far he- 
' cause Its offer- is IOO por -t-.mL 
«tsh,. . . With foe. 'iatest. hand 
played. ' the - bldderk- and Irvine 
interests-now awjtt higher stakes 
or new moves by tiQiers who mar 
care to join the came for one 
of California’s ^richest, treasures.. 


Third-quarter profit for Estel 
hut outlook remains glppmy 


BY FRiSO ENDT 


■ Estel | Car insurance 

premiums to 

MITYI V i*fse in Sweden 

By JohnWjJker ‘ ’ ^ 

- r / Nov. IB 

ROTTERDAM, No« ■ >B1VATB<CAR insurance prm 

•• * tplumar lh.: Sweden are to rise 


hnnt-dj a not nmfit in the resu us or tne Hutu quanct snuw Wiu-oe sJHiarmg rroiu-aritu ro oer:-.— 

has booked a net pn&i m the even berter in the profits which of -dlsadyanfoees. ; . j eaac^amouiiHu* to as much as 

third quarter ot this year of are Fls.67Jm. against a negative . One. .of these factors is tbe ! ■ per..-eent which eatnc irUo 
Fls.l4m. against a loss of result over the same period of afJlng -,' shipbuildins^c- . indusiry ’ho bwrionfng ot 

Fls.S7.3m. over tbe same period last year of FIs. 153 6m In this ivhose troubles are- far from fwoher- The. three -main com- 
lasr tear year’s second quarter Estel ' The biUldiba fodustry MnleS^SRandlal Falksam and 

.- ‘ „„ rV ,„ fir _ t reported u negative result of showSi a cautious recovery which. TryajrVH3 n <« arenum for about 


•Prospects. Estel's Board says, ereasina prices. Production of Hi' far behind the. -production ' • ibis sector of fheir bu.sfin?ss. 
fe lew apmrustic. In ns-cnm- raw iron. raw 1 . steel Brtd rotiod le^els.'df the early seventies.^ If j'-' -Thc:corafia«le*iare admiHimr 
lent .on the iford quarmr sre# .) 5 howed : a significant in- fh^Ccoveij^TitoiW Xhe cedewlon . (hat l he Iasi increase was much 


• ;'cnntimiie»^k 


n ! n L°"h LJh- STef,) ™ a * Td - a significant m- ih^cove^r^xhe region. (h at I he iw incr^isP M-asnmch 

D D, '- J ° H : A - f VH " ^ 0 - VCT, ‘ I'miwIculaTiim. -'The root cause 

9onam products in the steel Board - member of Estel ex- steeL conmun^timt''- AfSb_Mhe ( incrrane in^nremlurn^ is 
section are declining. plained that stockhtdiding^ ^.recovtiry .. fo prices;.’,ftas .grchtiyjftt,*. mnunHnq cosb^f ^repalii.' 

The result will be that pros- decreasing exports and tnereas- attracted Imports mtheXotnmoin. Thw In turn* due to the rauid 
pects for the ' fourth' quarter ins imports suggest gioomy pros-' JterkeL in particular from JapanVinm.^,. \ n waeex Increased 
will be unfavourable— the Bnard peels for the first quarter -Of but. also ' fwinj the East Bloc- leasts nf <n«tre nan* and more 


mntmrtng cosb uf repairs.! 


me result win ue mat pros- decreasing exports ana tnereas- attracted unports iq tne.CtMiimoin . Thk In lure 4 b due to 1 be ranid 
pects for the ' fourth ' quarter ins imports suggest gioomy pros ' jlarkeL in particular from JapanV inrrejise in wages Increased 
will be unfavourable— the Buard peels for the first quarter -Of but., also ' f cmnj- the East Bloe-ivcosm of vmre uam and more 
fearii that the rerevery trend 1977 . countries tnlfftom Spain. 1 'A.mDl^reri^Mlrr In 

shown in the first three quarters 'Oie pace of recovery from Thprefure; tbe European .steel ; tinn there is thn‘ mnimtine 
of this year will be reversed. the recession lags too Far behind, indusjry has been forced, to curb! 0 f stolen eun; some of 

Sales increased \in this third to produce positive results for its exports which in itself also I whiiUr an nirasinnni'lv fonnd 
quarter, compared . with the the steel industry. Even. if the explains the , ciiilmcfc in Enro-i 


BY JOHN WICKS 


ZUftlCHJVov. IS. 


quarter, compared .with the the steel indu«tiy. Even, if the explains the r cutback in Euro- 1 undsrftageiL- * One- -eomuanv 

preceding period, by Fls.l59m. recovery from the recession pean steel production as a whole, reiior^rwy dainage to slolre 

— ; — — — — — -- — i | rare hoxipz -i»7 5 went -up by 

* _ ' • Tw*r cenL. whifr costs ro«*. 

ASUAG reduces dividend payment again 

, ' At the upper end of the 

■ ' { bracket, a car in Uie Mwirodre 

-BY JOHN WICKS • . . ZURICH.' N ov. IS. class, for example, •would rest 

shout KrJ.<ioo . (EJini for a_ 

THE SWISS watch. industry com- ports in particular. Total sales recovery, has yet begun in thej comorehensive premium, 
painy, Allgemeine Schweizerische in 1975. some Sw.frs.51 5.4m was watch sector.' ! . Now ‘tbe pre/nium fs likely 

Uhren-lndustrie AG (ASUAG), accounted for by .watch coni- For the current year the] to be somewhat dearer at 

of Bienne, recommends a red uc- ponents, Sw.frs50t2m. by ASUAG .group is to spend a toral l.JMODtr.- (£431)), Allhough 

tion in its dividend From finished watches and of some Sw.frs.3Sin. on. research | probably a majority— of car 
Sw.Frs20 to Sw.frs.16 for the Sw.frs.5fi.4m. by other products, and development or about -S perl owner* will stick to thfeir coni- 
biisfoess year' ended June 30, In the first half of 1976. non- cent mure than last year. The prehewdve ' policy -at lbe 
1976. This would follow a cuj- ^cnn^ol Mated turnover was concern is stressing : its deveinp- j moment. It is expected that if 
back from a fieure of Sw.frs.24 a Sw Frs.53« im.. or 9.4 per cent, me nr of new products, parilcu-r! large number of - policy, 
'-ear asm. Xei DrofitS of the hold- Inver than for the corresponding larly in the electronics sector., boidere will rbange to lbe less 
fog "company fell from period of last year ASUAG w»es as well as improving existlnp| cxtH'nslve third party ^fi re and 


Sivfrs.fl.llm. to Sw frs.4-03in. in this as an indfoation' that nn nrorturts.' 

197dT6. 

In the calendar year 1975. turn- fll ■■ 

over of ASUAG subsidiaries |ILL| I U |U| 

dropped by 23.6 per cent, to |1[[|||1|A ||l ■ 

Sw.frs.-l.07bn. (Sw.frs.l.4bnJ. or 
to below 1972 levels. This is 

attributed to the development I *%+**•*■«-* 

of -world markets in general and • IIILcMITl Old 

the decline In Swiss watch ex- __ — ** 


as improving existing | exwmVvi- third party A ftre and 
• theft. .. . 


BEECHAM GROUP LIMITED 


Braun sales 
improve . 
by 9 per cent. 

By Nicholas Co/chesrer 

. BONN, Nov IS. 

POWERED Chiefly by overseas 
demand,- -the- Braun group, the 
West German manufacturer of 
electrical consumer products 
that is wholly .owned by Gillette 
of America.- returned an in- 
creased bui unspecified profit in 
the year to Sepi ember 30, 1976. 
on a nine per cent, increase In 
worldwide sales to DM772m. 

In its preliminary report for 
the year, the management say> 
that the development erf business 
within West Germany wa& held 
back by the slow, state of tbe 
economy but that' overseas busi- , 
ness was much livelier. - . The ' 
proportion oF Braun’s turnover 
generated abroad last year was 
i up from 54 per cent- to 60 per 
cent 

Agreement on 
'shipping merger 

rHE BOARDS of De. Generale 
Trarwatlantique and De.' des Mes- 
sageries Maritimes, both state- 
controlled. said they 'have agreed 
on the merger plan announced 
lasr February, AP-&( reports 
from' Paris. - 

Terms of the merger, to be sub- 
mitted to shareholders, are due 
in January und are e~pected to 
Provide • for the absorption of 
.Maritimes by Transition tique. the 
latter becoming' a holding listed 
on .the Paris Stock'- Exchange as* 
De Generale Maritime el 
Futanclere- . 


interim Statement of Trading 
Results 1B76/77 . 


The direciors-of Beecham Group Limited announce that the unaudited trading resu/ts for : 
the half year ended 30 September 1976 are as follows: ,' : * .* 


Group sales 

Group trading profit 

Interest on loan capital and bridging loans 

Group profit before taxation 

Taxation 

G/oup profit after taxation : i 
Minority Interests . - 

Group profit available for dividends 
and retentions ... , 

Earnings per ordinary share - 


-Half year- ended 

Year ended 

30 September 

31 March- 

1976 

. 1975 

' T9 7 S 

£m 

£m l . 

: £m .- 

331-2 

' 251 .9 

566.6 

60.0 

. 383 ‘ 

:' : 98.7 

4;6 

3;2 - 

-7.5 

55.4 

35.6.- 

,91.2 

24.9 

-16.1 . 

,40.2. 

30.5 

• ,..1.9.5. 

. .. .. 51..0, 

0.6 

. -0.3 

. .0.9 



29.9 

20.75p 


1 3.37p 


^50.1 ; 
34.88p - 


Currency exchange rates - . . " 

The trading results of overseas subsidiaries fOfThe year ended 31 Marph 1 976 and the 
half year ended 30 September 1S76 have been expressed in sterling s! 37March 1 976 rates 
of exchange. Those for the half year ended 30 September 1975 are at 31 March 1975 rates. ' 
These rates have been used in accordance with' the policy consistently applied since 1 971/ 72. 
'Restatement of the results forthe half year ended 30 September 1 975at3T March 1 976 rates of 
exchange would increase trading profit by £4,3m. to E43-.1 m. and sales by £20.J m.to £272.0pi- 
Trading profit would have increased by a further £5.0m. and sales by a furtHer'ElB.Qm. if 
30 September 1 976 rates of exchange had been appljedto the mterim results for 1 976/77. . 

Interim. dividend J ’ . * 

. Jhe directors-have today deciaredaninterim dividend.of ZS7p perewdinaryshare 
(interim divideridl 975/76 2.61 p per ordinary share). The 1 976/77 Intennvdividend. . 
totalling £4.1 m;, witfbe paid tin '1 .-February T977tq all members orkthe regisriefatthe • 
close of business on 20 December 1 976 r except in respect of ordinar r -shares allotted to 
holders of Beecham International Holdings.SA 5i% guaranteed convertible debeimires 
tenderedfor conversion afterTT November! 976/ . . r - ri' 

18 November 1976 "" ' ? ' '.’ 







ns. 
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m BUSINESSES FOR SALE 
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B| Order erf the RN« W 

Substantial Contractors 

Plant Hire Business 

For Sale as a going concern ‘v; > ; 

Twelve Freehold and Leasehold Depot; covering London, 
Southern England. South Wales, Greater Midlands,.*-:-.: 
North West-Engjand. . .... ....... . 

Individual sale of Depots considered. - * ' 

□□Grimley & son 

ruADTmcn (M if>Cbrvno * 

□□ 


[ CHARTERED SURVEYORS 

rmup « t-i*ca, Birm in g h am 83 2QQ. 
021-236 UU Trim; 337 
London 01-839 *751 ■ ■ - 
Bnmri* 02-512 16 12 


DAVID Ltt^ & SONS IIMn^ID 
(IN MEMB^S^VOLIJOTAKV tlQUitiATON) 

The old-established . Business of Vegetable reproducers 'and 
Packers' and Farmers- carried on by Iterrd-fcoive-ttnd-Sons 
Limited id Cast Lothian is offered for sale as a going concern. 
Approximately 800 acres Freehold Lapd, 1 in two .principal 
locations, within easy distance of -each-ether. The land is of 
high qualify, early free draining with easy" access to irrigation 
water. Two large permanent irrigation schemes- Long-term 
property development potential. 

Turnover over £1,000.000 with excellent rapidly rising fecent 
profit trend. ’ ''"7 • • 

Further particulars 1c Principals only from 

• : DELOITTE & CO., C.A. .. .f • \ 

25 Aftercromby Place, Edinburgh EH3 fiQS 

(Tel: 031*5-57 2II1> . 


MIIS 
Ill's, i. 
! S\i.f 


M'. r, 


OUTWEAR CLOTHING MANUFACTURER 

BASED IN NORTH WEST ENGLAND AND NORTH; WALES 
FOR SALE 

ON A GOING CONCERN OASIS AS FCLLOWS:^”' 

6 Factories as a package or 
3 Factories as a package or "'y-:..-.. } 

Individual Factories ? i s.’: 

Full u It part lea far r frem.' 

PO Bax I. 30 High Stw*w 

HWi WyconiM. Bum. r. 

Tel: 10490 21134 
Ref.- RTHH/CWM 



PREMISES FOR SALE 


HODERN FURTOSE BUO-T- GARAGE SITUATED IN PJtOSPSlOUS 
N.W. NEW TOWN 

Present papulation .70.000 well early expansion co . lOQ^ROO.-'ffXr Killing 
exceeds 25.000 square feet am» in addition tfcere are - opeit- rarkihg areal. 
The mam road frontage , i* 225 feet of which 165 fwt it/eoBthuwuslir glued 
showroom. The building ■* suitable -for a variety o* use* (subject *». planning ». 
If required, a Haiti Dealership .ii mriilibt* for Fo-d.. Ehryifer -or Vauxhalit 
Bedford (subject to .the wliemt being /iPFrored hy th» eeSKt?d manofii* 
rurerl. Any wit of the. foreign •'.fratnhiws n also available- but British or 
fora : £ii Manufacturer io*y sect exclusive representation: 

The. land tnd holding* are avaitibie for purchase at £2251000. -A" ewbanf* 
fa- quoted public co. shares .would b* - considered or *, run wnth a good 
covenant... . -. 

T(ii» ijvfhtw, Ho* F 9016. F.ium dtl Times. 10, Conned Stfeet,:£C#P <BT. 


PRINTING BUSINESS v* ■ 
FOR SALE 
GOOD CONTACTS 
Includes -FULL EQUIPMENT 
BUILDINGS and 
LIQUID ASSET* ... 

*■. -A^piy^-::-‘*.-'rf ?:-i 

Edward Rinhton . .- '-a 
King's Court , • 

Evchanje Street ■- ■: 

Manchester . 

T«1 0*1 834 IBM 
G. F. Singleton A Coi- ■ 
53 King Street • > 
Manchester 
-Tel:-C61<?2 8271 ~ 


FOR SALE 

.' litiMisberi business -.telling- new. and 
used vessels, pumps, "ate.. ■» industry. 
Regular customori . include major o*i 
companies. Monopoly on certain Items.' 
-Oni-Map .< operMacm . JHirkecttllii: 
TreoekHit^-:"*:-"!* -fnclodel »topijir-jo«s-.-. 
wiU, renter office and. depot tacllitle* 
"Weal for ' acquisition Sy . Oif cowr*" 
■o» foetal* dealer. Preterit .courier w; 

■ consider staying on. Tremendous pota 
1'Piaf for. .company . willing to 
Situated northern town 

Price 05,090 

In etrfct confidence to (to* 

E 9(133. Financial Timer.' *0, Ceitnen 
Street. EC4P 4BT. 


to invert* 


TRAVEL AGENCY 
FOR SALE - 

20 wiles from London 
• Established 2J year* • . 
Tumoter exceeds 

: £1,700,080 , , 

_ 6J! Licences ■ 

Always Profitable 
Write to Bo* E Oriii, FtnanrJal Hmec. 
10, tTannqn Street. EC4P 4&V. 


OLD ESTABLISHED COMPANY 

FOR SALE 

.-vfitb prestigHsu? title ■■ 
Cpli.-ltun only, M .(iibtlities ■ 
'• -'-iV ' VVrris: 1 

OCEANIC MERCHANDISING 
CORPORATION LIMITED 
V ' Wnrmoutfi Street 
London WIN JLD 


a 


: 1 =OR SAUE 

PRECISION ENGINEERING 
coNPApnr- _ 

nr South Coast m excaUem -lutBr? 
» on tare leare) Higfi duality mKhinery 
• nd sWfled labour, force are currently 
producing annual nirnovar or.approv. 
/sng.ppn. E«ceUent growth pros pet » 
■ nd ere louts -available. -. Genuine 
. reason), lor aal*: 

Write Be* E.90fZ.- RnoAeiql Timeu 
10 ,-. Coneon Street.' £G4C'.dBY- '. 




SMALL ENGINEERING r 

.'• COMPANY 
-Sttebliihed. -40 ' ynrr *sr nl< .»<•' 
going cOnrrm. Approximately S09S 
sxport Good jDrtfrr boot-. Cpojider- 
ab>* . unrelieved ox losses troeebt 
forward. Rtasan'for »»le no Uquidify. 
Tumtvsr spppjvimately fSh.OBB! par 
innum. Tdtfham Mn, Bond or Mf- 
Forrett on! 2 J 6 4500. 


HOTELS AHS LICENSED 
PREMISES - 


a 


rnn 5ALF. Swiss Comonnr .tn'Shofrontre 
Gereir Write under tlWier A 1 0- 
•■3439 PuWicltae— Geneva S ,CH. 
PW* SALE. BELGIAN CHEMICAL. PLANT 
•or svr*nee.» of etiir-niceutwa' chemical; 
'•■•*.‘1 mat 1 ns s.i*the!i) methods Write 
*r Be* No F a _ 5 T<t« FlninoM 
’•TH. 10. Cainor £*ree*. EC4P 4BV. 
tax inssrs in *«m! of E’oo oira av*n. 
atie in Brecertv oea ,ln P * n O ,de'rioe- 
irwrrt - CPirca.iv. W“'l*-e ,BO» E V0S4. 
ri-unclal Timei. in. Cannon Street 
tea® dEiv . 

NOR TN..W alas— varv -successful. . retail 
Gtrao# business for sale on Trunt road 
5io«r*;7m. warkshoo and pfficw S 400. 
*o f( w>th pood -foreeourt eno fraitepR- 
s.ceiienf tar- franchise heiif. ; Freeanid - 
UOOCfl . Furthei deta-ls frenh PECK- 
OVfcR. B>JRF> ILL AND CVJCH Weilnelo 
Hauls, Bangor. G*r«»edd TN. . 02dS. 

?5?«- _ . 


.«P_T CDBMTRY 

Unique - f/ea. .hilly; licensed freehold 
Resideotiat Hotel (ft beds! :nd,P.««taic- , 
ram , fco»ir" l30 with- damp fh-orj m'. 
beautiful renowned. tettmj. 2/3 hire. 1 
Cer park ISO. Private u Ire on fishiqg. 
Owners Javaiy reridence .<* . bads. 2" 
baths) Gross t/e C2 70.000 -w|* 
£ J5.000-f4Q.000' net Subttw-- 

ti*l price is going concern. A - rare' 
preit^e-end heetneat opporwnit)t. ie(la-. 
I'Pafs only reply. Tbit is an agent's 
adreriisemenf under a box number for 
confidential reasons. 

Hrp/v Ho* T.44S9, Financial Tin Ms;' 
. 10. Connors Street. EC4P 4BY.i- -. 


BUSINESSES WANTED 




LABEL PRINTING 
COMPANY REQUIRED 

-3-oyp ?' campinies «»•)•< ns evpind 
•‘•err thtre «f irt-krt »n. label print- 
ing -VVe" reguire * company tfot h»l 
good made m eauipmen' with' spire 
e»ps:lty. Prefits and premise* are un- 
-important provkJIne eriatlnr m»n- 
Rgemenf 'are 'capable of exptnd'iif Pro. 
Sscticn. All replies will 'ha . fretred in 
confidence- 

Wflta Ads F 90(6, Flnonchtf Times, 

. JO. Car.ro* Sl'fpt: EC*P <B Y. 


BUSINESS 

WANTED 

We iiy a pn«jr* nrtd lauds' btred nunn- 
faciBring company with ^funda and 
UiMJigtiriPfit experetia aviiiUjig who 
wish ta evpand oor present' tnf(pg|Mg 
by participating in- *l-aMe>nnfr a- 
business with • good- -g-owth -poteatl.il. 
II your, hwnwe is, tor-tria- ‘-t/r, reqairtf 
•ddtMOflil p»*M» writ* in 

enaiMemt to ' 8nr fbffTY, freqecfql 
Tieiet, u;, Coneen Street,- f-f 4P- 4§v 


BUSINESS WANTED ■"/; 

.CONTRACT 
SCAFFOLDING ^ 
- .COMPANY : 

‘ WMtted jP lMrir? »M# - -: r j 

Ware be frnBrable and have adequate' 
ere wit et thit can deal with lacreatiq; 
nirioeer. Fxiiung staff .will- -tnr 
iei»lned : Pox K 7$?. V/airer ludd 
Limited. 1j, row Itn!, London,: 

‘ RC4N*VF|- 


PROVINCIAL CASINO 

preferably - r 

SOUTHERN ENGLAND .. 

- . All enquiries to. - - 

Box E. 3863.' Finnneiil Tirnvii 
10; CaiuKSn Street. EC4P 4B.Y;' 


WANTED 

profitable Electronics- 
. COMPANY' • 

Up- to £200,000 available iry C.hy Pur... 
<hibr 'oFtW "efitl'd hquiCy of * healthy 
-flrCVCo.c» m«ngf»«fuwn£ oe .dismb«- 
•h| tonjpany with gnad Bast and. 

• .predim m* future pref-tt. 

Ovtmlt • re Hot _T 4^45; • Financial 
n**s,- to. CB"nan"Straet. £C4ff 48 r. 



BY PETEiR VINTER 


Behind the big debate on 
public expenditure . a quiet 
revolution is ' taking y place, 
a Ijnost, . but not, “qu ite. Jinnoticed 
by the public deafened by the 
noise. The big. debate will gain 
beadliiies -for-i-a -while .yet: 
Basher Howe, Stonewall Healey 
and -the .Bristol 'Kid Will have 
their day..: But long 'after they 
have been, forgotten,. the pountry 
will be living with_-the- results 
of the quiet revolution:- So.it is 
worth seeing what is happening.- 
The scene Is 'the urbane and 
indeed prosaic atmosphere of a 
Parliamentary Committee: their 
recent examination of -the 
Treasury highlights the progress 
made and shows what has yet to 
be done. Two overdue changes 
(modified treatment in ' the 
White Paper ■- surveys ' of 
nationalised- industries' borrow- 
ing, and of debt 'interest, reduc- 
ing the . public sector from 60 
per cent to 52 per cent, of the 
GDP)- have made modest 'head-' 
lines: Some think- the original 
extensions of the Public Expen- 
diture Survey on these .should 
□ever have been made. The 
mild exposition of ■ Mr. Leo 
Pliatzky. . Second 'Permanent 
Secretary at the Treasury, in 
charge of piiblic expenditure 
f notably ^ this brings the 
system .closer .to the realities 
of control”* understated the 
fierce determination to make 
control 'effect ire. Even the 


tangle of so-called constitutional 
debate:- 'about -JdC&l: authorities' 
freedom -- on - 'spending seems 
.to be •; yielding . to practical 
solutions; — — 

We are in fact, if not in 
formal title, seeing a new and 
genuine system of control 
steadily coming into existence. 
We -shall have a' five-year survey 
framewprk for charting the 
broad -directions far schools, 
defence; - roads etc., and cash 
limits for the first two years “ to 
ensure that Ministers' decisions 
stick” (Mr. Pliatzky again). 
Coupled .with this are Cabinet 
decisions on the Contingency 
Reserve which is " now opera- 
tional 11 and not just an account- 
ing. device. 

Cautious 

The operational keys are the 
new monthly cash monitoring 
system •: against profiles which 
are in effect almost management 
budgets, and' the quarterly 
economic analysis focusing the 
economic impact of the ” up- to 
the moiuh ” cash figures. The 
Treasury have dope very well to. 
set this up in 18 months — indeed 
they have outpaced the sceptics 
of whom I admit to being one. 

Wharnes*? What about the 
Estimates and Votes which are 
still the legal mechanism for 
Parliamentary release of funds 
to Government and show in 


detail where the money goes? 
What else needs to be done? 
The Treasury was cautious when 
asked, saying that experience 
mhst be gained, the information 
system polished up and 
extended and so on. 

This is -natural enough, but 
have they time? 1 doubt it. 
Now and for a year or two, the 
tide favours the Treasury's 
efforts to set up an effective, 
system. But they may not he in 
so .strong a position later on, so 
there is no time Tor dawdling. 

The big gap yet ro be bridged 
is ttie lack of built-in flexibility 
in -.the public sector. The lapse 
of 18 months between prepara- 
tion of the Survey which 
surfaces in the White Paper and 
its operational commissioning is 
far too long for practical safety: 
the' Contingency Reserve in its 
new . role helps, but is not 
enough by itself. The argument 
for more flexibility is simple: 
with a public sector which on 
the new definition takes up 
around half of the GDP. it is 
just not sensible management 
of- the nation's economy to be 
without some kind of “ regu- 
lator ” for public spending. 

To those who object that 
much of the public sector is 
concerned with important things 
which hare nothing directly to 
do with the market — schools, 
hospitals, doctors, teachers, 
defence, roads, etc. — the answer 
is simple. Are these any less 


important in our present situa- 
tion than a power station, a 
gas pipe-line, a large modern 
enfrtneenng shop: a textile 
plant, design teams for ad- 
vanced projects or the employ- 
ment of skilled workers? There 
are plenty of pressing public 
sector needs, but that should 
not give them an intrinsic 
preference ticket In fa«n. 
Ministers hare recognised the 
damage done to manufacturing 
investment by the running down 
of profits to support investment, 
and by past instability of policy 
towards the funds required to 
sustain it. 

A public sector regulator 
would have to be tailored to 
each type of expenditure and 
we should not look for 
instantaneous results akin to 
changes in tax by the Regulator. 
Big changes of political direc- 
tion in spending will occur from 
time to time and it would he 

ingenuous to pretend otherwise: 
but in terms of economic 
management (and .impact, on 
the political scene) a spending 
regulator bas a big contribution 
to make. Earlier action by a 
regulator on a modest scale on 
the margin of functional pro- 
grammes might well forestall 
the need for bigger action later 
with all the usual pain and 
grief. 

Practically. »v.<i e«enr:ai 
steps are needed to get a 
regulator zoina — 


• Arrangements, attached to 
all fund authorisation? (except 
for cash payments for social 
security) hv which spending 
management will so run their 
affairs that small bus specific 
pre-arranged proportions nf 
their total outlays in a given 
year could be raised or lowered 
at say throe or six months' 
notice by The Chancellor. 

This might be. say. * per cent 
or I per cent, at three mnnths. 
or 2 or 3 per cent, at six monlhv 
The percentages might well 
need to bp different berween 
various brandies of spending. 

• Tn make ihm work, manage- 
ments of spending centres 
would need more freedom in 
move expenditure from one 
head within a service to another. 
Shifts of this kind inside a com- 
plex programme can only really 
he carried out by the local man- 
agers who know the ground. 
This again would have tn he 
within previously agreed limits 
if managements were to be able 
to operate. The rigid divisions 
of the EsJima'e nb-hpads would 
have le he modifier!, without 
dning away with the information 
they contain Local authorities 
would need rather more room 
for reconciling overall finance 
with Departmental circular* 
call? for a;tion on individual 
programmes 

Somethin* along these lines 
»« essential :* the new controls, 
if the 1 ' are -.. stand the tesi of 


Time. With p. big puhlfc sector 
ino matter whether it is 40 per 
cent, cr 50 per cent, of GDP) 
jiome built-in switching has com** 
to bp essential. The informa- 
tion system provide* a founda- 
tion we have n**vor had before 

so siart-up need nc<i takp Inn? 


System 


)Ve should then have » rem. 
plcie system — 

I. The 5-yoar Survey un tea) 
term' i for broad planning 
’J. Ca-h limit* for the first two 
years for operational control, 
plus the r.ahinet control nf th« 
Contingency Reserve 
3. A built-in system of throe 
six or nine month signals for 
marginal increases or decrease^ 
in given areas c 1 per cent, of 
the public srrtnr. Ic>«s social 
soruriiy payments, i- about 
ramini ). cnrros-pnmiing in inicpi 
tvish the fas regulator. 

-I A loosening of the riPiatl 
of F>Mtnale> control, though not 
nf thp total, within pre-detcr- 
mined limits. 

A pattern of this sort would 
have much i» contribute to im- 
proving economic management 
and reassuring the public h n re. 
as well as sfopjo;.* overseas, ihft 
we had our publtr sector under 
ofTcrine manage in cut. 

Mr. Vinter, when at the 
Treasury, was chairman of the 
Public Expenditure Survey 

Committee. t!H*.V19fi'l. 



Eurocurrency finance •Yon will fin d 

our approach to your needs imaginative and our terms hard to beat. 
We will give you a prompt yes or no on whatever you require. Cut 
red tape to a minimum. And make sure documentation isn’t a waste 
of your time. 

TEST US: Contact George Barrett, our senior executive in 
charge of Eurocurrency finance. Tel. London 606 9944, ext. 4210, 
telex 8 8 840 1 or write, Midland Bank Limited, International Division. 
60 Gracechurch Street, London EC3P 3BN, England. 
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energy SECRETARY Mr. 
Anthony Wedgwood Benn has 
clearly injected 9 new' sense of 
urgency into the negotiation* 
over state participation in nff- 
.«hQ're oil reserves. What i« 
more, tile fifth round of offshnre 
licences, now being reviewed 
hy.thp Department of Energy, 
has become a much more 
blatant negotiating ploy than the 
oil companies might have ex- 
pected a few months ago. 

Tbe speed with which nego* 
tiations between Shell. Essu. the 
Government and the British 
National Oil Corporation seem 
to be moving is evidence of both 
points. The presence of Mr. 
Qifton Garvin, chairman of 
Esaon Corporation — Esso's 
parent — at this week's meetings 
suggests the way is being pre- 
pared fn'r. perhaps, the signing 
of general heads of agreement 
vyithin a few weeks. 

; Mr. Garvin om-e stated his 
view that as participation wa* 
Regarded by the Government ns 
voluntary. Esso was choosing not 
t<i volunteer. 

. Voluntary is a word seldom 
Used in the current participa- 
tion negotiations, however. Hav- 
ing taken over as the Govern- 
ment's chief negotiator from 
Mr. Harold Lever. Chaucelior of 
the Duchy of Lancaster. Mr 
Bonn has made 11 clear that if 
companies want to be awarded 
fifth round exploration licences, 
they will have to agree to the 
concept of a state presence m 
offshore fields. 

This attitude has become 
tougher Fpllowinc the industry's 
response to the fifth round offer. 


Some 133 companies submitted 
53 applications lor 50 of the 71 
blocks or part blocks. 

Fortified by this response. Mr. 
Benn is stressing that the fifth 
round will he a 'vehicle for 
settling the participation issue. 
At one stage it speraeri that com- 
panies would qualify for new 

licences if they demonstrated a 
willingness to »alk meanin;v\ijly 

about a State l BNOC) presence 
in their fields. Now Mr. 

Benn wants to see some form 
of outline agreement or eridence 
that an agreement is forthcom- 
ing. Since the fifth round details 
were announced in July, the 
Government has hinted at a new 
condition. Recent letters to oil 
companies indicate that success- 
ful applicants will be expected 
to concede participation in any 
n«?n fields, found under past 
licence rounds. 

Since it has laken some com- 
panies months of negotiations to 
c«me near to a participation pact 
in fields that they know about, 
the industry has some cause to 
question whether it is right for 
them to accept general terms 
covering unqiiantifiable fields, 
particularly m such a short 
timescale. 

For time 1 ? limited. The 
Department of Energy has now- 
completed u s interviews with 
applicant*:. Dunne fhesp discus- 
sions. officials have shown a will- 
ingness to try and give as many- 
proven oil explorers as possible 
a stake in new licences. To this 
end. operating groups have been 
asked if they would bp willing 
to *harc some of tho confessions, 
particularly those where two nr 
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’• ' . "''j'.’K pointed out 0«t 'com-. t hit -the' making of tbe* 

a* .r... = mames-..- which., .have already deliveries is contrary to the 

V %gb'ed agreements are crude national Interest-” What, asks 

In- that th'eir 'oil .supplies- tbe' •..industry, constitutes 

-exceed their refining and map national interest? Taken to lhe 
: : I JtetSng- needs. leaving them with extreme. It could be defined 

’-a "surplus to. sell, to .other com- merely hy a Ministerial policy 
£ ■ Janies. BP is the . biggest com- statement or a direction fmm 
, • - ;i>%y :■_!» this position. - a Labour Party or Tuc 

S ' • ' M -'.‘X. - ■ : ^Scr fax. no “crude short" conference. 
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l v , V* • JQg^fSf BNnC ‘ shoulri . h ? se t ions which can be um-cI at anv- 
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WUP up ' t0 51 ' pf ’ r crnt - of prflductl0 ’\ Oil executives have recently been 

l,w " And yet security of continued ta| ^ ng about "creeping nation- 

[ "j ... -^j Hs access to crude oil crucial a fic H tjon." 
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Mr. Anthony Wedgwood Benn <left). Energy Secretary, has made it clear that even for Mr. Clifton Garvin (riglit>». . ins decisions of these-^nd 0 er demonstrate their displeasure 
chairman or Exxon. State presence in offshore fields is the price tag on fifth-round licences. ' • .companies. by jpuiling out of the fifth round 

A compromise- solution might a i^ 0j5e tiier. But they know that 

more blocks are thought to con- trying to formulate a standard important strategic resource. No and talks are proceeding wUcb be mnie : fonn Jf “ JJJI they would immediately damage 

tain one prospective structure, operating agreement doubt he wiU add that, in line should lead to an early «»% - he l r cl,ances , of b - ,ns mvolve<J 

As thills stand the Depart- If these talks orozress veil, with Government policy that sion of the deal. guarantee offshore- companies in fu^g expiorauon activities 


Esso. 


Chevron 


Mr. Anthony Wedgwood Benn <left). Energy Secretary, has made it clear that even for Mr. Clifton Garvin (right),., 
chairman of Exxon. State presence in offshore fields is the price tag on fifth-round licences. 


tain one prospective structure, operating agreement doubt he will add that, in une snouia lean 10 an wop. ^ ” — • ■ ineir cnances 01 ocmg involved 

As things stand, the Depart- If these talks progress veil, with Government policy that sion of the deal. -- .VMutec 3”™? 3 in future exploration activities 

meat nf Energj- hopes to inform- and the participation obstacles participation should leave com- . The negotiating effort is now V 1 * “JJ™* i* in t one of ** most prospective 

the industry about proposed are overcome 'the Government paries financially “no better’ being concentrated on about a crude that they were pro- 0 j areas of the world. Mr. Benn, 

alterations within the next two will publicly announce the ailo- and “ no worse ” the commercial dozen companies which have dncrng. L 00 ' j 3 , W TL,°£: *^™n>pc. He 

nr three weeks Successful corn- rations in late December or interests of the oil companies substantia] interests in existing The BP outline agreement is has declared that the fifth round 

panics will then be expected in early January, It- is quire hkel.v have been safeguarded. oil finds. They are known to a case \a pwnt. BNOC has a marks the beginning of a new 

fli'-russ detailed operating agree- that allocations will be stag- The participation pattern has include the •‘big three—Shell. jjght.to 1 bv L - SI per ^wn . ■ ^ era of hwnsing, , one in wiuch 

ments with the British National gercri. been set already. Deals have Esso, and BP; and Mura. -BP s North Sea production from the strategic value of North Sea 

Gil Corporation, a SI per cent. Whatever happens, Mr. Benn been concluded with Gulf, Mobil, Chevron, Union Oil. January. 19 ''» ■ !|i 0 wv ^11 011 P \° P k Br i 15 

partner in all licences. In order is almost certain to emphasise Gmoco, Tricentrbl and Ranger, Texaco and Santa Fe. . Corporation will sel recognised. A rebuff would havp 

to sidestep what might become that the industry has 'willingly" fnr instance, and Occidental has Among the companies .that opu °n_ n ol ‘ . u ^ 00 , ^ ,. ro U! ” or hls 

a tortuous round of individual conceded the concept that the signed “heads oE agreement." have still to sign ihere is a grow- -Between 19/9 and ISSl BNOG As the licences^ applications 
u^otiations. BNOC and the Off- State should have a presence in British Petroleum has signed a ing concern about the sort of wR* sell North Sea. option oil show, Mr. Benn has not been 

shore Operators Association are the development nf such an memorandum of understanding Government conditions Uiat back to BP in exchange for oil shaken from the tightrope. 
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TOP MANAGEMENT 

FOR INVESTMENT IN PETROLEUM INDLJSTRIES 


Saudi Arabia -Dhahran 


U.S. $40/75,000 p-a.tax free 


The Arab Petroleum .Investments Corporation, a recently-formed inter-Arab billion dollar- enterprise; is 
building its senior management team to report to the chief executive. It requires a number of executives of 
the highest calibre to be based at its headquarters in Dhahran. The main objective of the Corporation is to 
make profit-oriented investments in petroleum-based projects, primarily in the Arab World. 


Western Home Counties 


Our client is a major international European 
based consumer products ^ihanijf a cturer. Manv 
of their products are raaricBted’and distributed 
in all West European countries through 
subsidiary and licensee arrangaments. Planned 
expansion into different ateas- hife r created the 
need for a Financial Dfirectot to manage and 
co-ordinate growing financial cpnynitmena. 

Candidates, 'men or women, must be Chartered - 
Accountants who, since l^avi^igtVie pro fgssjon' " 
have had at least eight ViaaS^^SrepfcerTn^-a^ 
commercial environment anil%eyTully'ic6nyer/^ 
S 9 nt. with the implications ofc financial. control at 
Subsidiary operations. ' 


The right candidate will have shown proof of a 
successful career, a strong personality, ability to 
wwk in an4rrterhatIoi»T environment, and skill 
in the management ? of people. Readiness to 
relocate to Western Europe end fluency in at 
least one other language are prerequisites. 

The salaiyjan^. benefits are negotiable and a 
car wNba* provided. Cvf 

P/ees9^ipp/y in canfidericQ with persona l 
to ^f^A(chei/ey 


PROJECTS DEPARTMENT MANAGER 

To set up and manage the department responsible 
tor identifying and evaluating investment opportuni- 
ties. Candidates should ideally be aged 40-45 and 
have first class academic qualifications preferably .at 
posl-graduate level in economics and finance or 
busines-s management. They must have had responsi- 
bility at the highest level for investment appraisal and 
for managing multi-disciplinary professional staff in 
an enterprise with international operations. Experience 
of' working in a developing country is desirable. 

Salary from 550,000 p.a. Ref. 2100/2/L 

Consultant: E. W. Cornford. 


FINANCE MANAGER - 

To set up and manage the department responsible 
for project financing, foreign exchange and treasury 
Operations, and monitoring the investment portfolio. 
Candida les. ideally aged 40-50, must have a university 
degree or professional qualification, preferably in 
economics or banking, coupled with extensive 
e>.perience cl project financing within an international 
banking environment. 

Salary from 550,000 p.a. Ref. 2100/3/L 

Consultant: M. J. H. Coney. 


FINANCIAL CONTROLLER • 

To set up and manage the department responsible 
for accounting and management reporting and for 
monitoring financial performance of projects financed 
by the Corporation. Candidates, ideally aged 35-45, 
must be qualified CA's or CPA's with fextensive experi- 
ence of financial control in corporalertlnance, loreign 
exchange and treasury operations '•isithin an Inter- 
national banking environment 
Salary from 540,000 p.a. .5? . Ref.210ti/4/L 

- Consultant: M. D. O'Majjbny. 


Attractive terms include free furnished accommodation to Western standards, car, education allowance, medical 
treatment, end-of-service gratuity and regular paid home leave with free air travel for executives and;fhelr dependents,. 
Salaries will be paid in Saudi FUyals, a Jreely convertible currency. Selected candidates will have trie opportunity to 
visit Dhahran before contracts are signed. t>- ' ' 

App/ica fions, in confidence and in English should be addressed to the appropriate consultant at: JV 

□ Peat. Marwick, Mitchell & Co., . 

Management Consultants, i’.'- .. 

11 Ironmonger Lane, *"• 

London, EC2V 8AX. 


SCAFFOLDING 

National S^JtgoIflJ nx Company opening 
- . tUi tha 

FAR EAST ■ 

inn^n.ti speaking area! early i nW 
: year ranulra a 

DEPOT MANAGING 
DIRECTOR 

4ppUranU sUouId- bave experience In 
a similar capacity In the. United 
Kingdom 'with a- proven record. 
Excellent' salary {above United 
Kingdom!, bouses, subsistence and 
accommodation and paid UK leave 
annually - • 

Please reply In the Am Instance to: 
Walter Jndd Limited. Ref. KS762 {In- 
corporated Prac ti t io ners m Advertis- 
ing), la B*W Lane, London EC4M 9EJ. 
and indicate the names or any Com- 
panies to whom you do not wish your 
reply to be sent.. U [his list includes 
the Company involved,’ tout applica- 
tion will be destroyed. . 


APPOINTMENTS 

APPEAR EVERY 

FRIDAY 

For further details 
telephone 

01-248 8000 Ext. 588 


f 
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A maior British owned company offers ext randy 
high remuneration and a progress/w career in a well 
Qualified and highly experienced Nigerian national. - 
Reporting to the Managing Director, tho successful 
candidate will initially undertake corporate planning 
assignments: thereafter his career path will lead him 

to important work in lhe more specific financial/ 
recounting Field Applications are invited from 
professionally qualified men— C.A., A.C.MA., 
AC.C-A.. or higher— who have had considerable 
operational accounting dxnerienee in Industry at a 
senior level. Applicants with an appropriate degree 
and relevant experience will also be considered. This 
is a senior post from the outset, so a mature man- 
aged 40 or above— is more likely to be suitable. 
General conditions of service are excellent and a 
company car is provided. Please send fullest possible 
personal and career details, quoting reference 
1333/FT on correspondence and on the orivek^ie to: 


McAIpine Pitt Limited 

RECRUITMENT DIVISION 
7 Albemarif Slnw Lcndor. W1X4QD 


INTERN ATONAL INDEPENDENT Onj^COMBPANY 

with diversified Interests in the U.S. nil indus^y indudin^ exploration, 
production, refining, distribution and a -worldwide marketing network 
i requires fox immediate placement; 

SENIOR MARKETING EXECUTIVES 

10 assume accouneVpejfpbnsibUity fdr a limited miinber of sefecteff-customers within the 
area, of their appropriate geographical location. The duties include: 

la) Procurement .of JaUy supply and demand information on each customer by regular 
visitation, telephea®. And telex contact; .. . . .. 

fb) Provide short- and medimn-tei^u market projections; and 1 

(c) Give information, cm industry price trends, government energy policies and statistical 
data on imports' .and exports- of petroleum products and crude oil. 

The requurementfi"ot-tlie position are snch that an acceptable candidate would bg a senior 

011 executive with at least .15 years of industry experience aid at least five years’ 
experience in supply-'and '.distribution and- marketing of crude oil and/or petroleum 
products. w« would-,. also welcome replies from qualified .-applicants approaching 
retirement with major oil companies, either on a full or part time basts. 

Please reply to Box -A.574B. Financial Tirnes, .10, Cannon Street . EC4P 4B’i% 
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RESEARCH 
AND SALES 


Large U^. -owned Merchant Bank requires 
-.aggressive bond salesman and additionally a 
. bond anaFyst to cover institutional customers, 
-cquble of developing swap 1 ideas for new 
business'. .. 

Desirable candidates will be ex-stockbrokers, 
bond salesmen or- merchant bankers seeking 
-to participate in a fast growing area of the 
Eurocurrency market. . 

Salary negotiable to suit Continental or 
British applicant and based on experience. 

Send CV to Box A -5750, Ffnanetol/Times, 
- f(7, Cannon Street, EC4P 4BY. 


r financial controller 

r' LAGOS £IS v OOO+ (TAX FREE) 

A major transport, shipping and forwarding company urgently 
seeks a qualified Accountant for their holding company in 
Lagos, from which the suitable candidate will have control 
of four subsidiary companies and will report directly to the 
Company Chairman- A married, person is preferred but 
others, will be considered. Benefits include free accom- 
modation, car, medical expenses and annual leave in the U.K. 
Preference will be 'given to applicants .who are free to 
cake qp rhlr appointment "at an early date. 

Write or telephone in the strictest confidence today. 
vflLT- e«*. - 

; r Eves Little Associates 

‘ Jmemational Recruitment Specialists 
38-Bow Line London EC4M«)DT ’Id: (01) 236 5RSI/2 


. GENERAL MANAGER 

" ' ‘ 'Age 55-60 (Early Retlref ) 

IsftGERIAN INSURANCE COMPANY 

- tip to £10,000 p.a, 

-* . . Plus House, Car, etc* 

-Tbree-year contract to take, over the Administration of a 
- prdffabfe 'company, with rapidly expanding fire, accident, mOto r 
andv marine account. Experience required at senior level In 
'insurance 'company, administration and management with ability 
.-to -lead a »4 train others. .' « ... 

strtet confidence to i ] -- • - • - • 

A.PTMopreACII. 
yWmeOfnce.Court, 

LOhdon. EOfA'-SBV • • 'DicUTl - 

t^ephoqdLoW. 1858. • • - '• •• • ' . -*■» 
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Borax House 
Carlisle Place London &VV1 

About 300 yds. from Victoria Station^ v : 

Magnificent offices on Ground and First Hoots 1 . : ~ 

totalling approximately 9517 sq ft. Oo-site car parking 

To be let 


Debenham Tewson 

& Chinnocks 

Ghoftereri Surveyors 

44 Srcok.Strfef’t London VV1V IV! 
(TV- 408 '1161 Telex 22':G5 


URGENTLY REQUIRED 

SHORT LEASEHOLD INVESTMENT 

4 - 7 years 

up to £750,000 

Details cb ref. C.j.H. 


■ • i . 16 STRATTON STREET. 

clive lewis . L0Ne0N 



s? partners 


T»U: 01-499 1001 
Telex: 27382 


FACTORIES AND WAREHOUSES 




V, Light (ntfustriol. Premises close so 
"■y.Town Centre olsa availabto .for 
■ ■ Office use ’ ’ 7. 

YEOVIL 

Population over 32,000 

SOMERSET 

' Adjoining the Inner Relief Raid 

PRINTERS PREMISES 

10.000 sq. ft. 

Freehold with vacant possession 
■ as result . of move to newly 
f : ' Cpnstructed premises. r -- 

SALE or SHORT-LEASE /SALE 
Apply'co Vendors Agents- — ■ 


Palmer Snell 


. Chartered Surveyors 
- Somerset, Dorset and E. Devon 
commercial Ue partment, 
COURT ASH, YEOVIL 
A TEL.- (0935) 2302S - v 


E14/E16 

TO LET 
Warehouse 
Factory units 

unmediatelyavailable - 

lT f OOO- 

110,000 sq.ft. 

Good Loading and 
Car ParlunvJFaclIttiies . 

KW UanSTBI 




LETCH WORTH 


Single Stony ■ 

FACTORY 

With frontal Officer, 
and Lofty bay extension 

10,300 Sq. Ft. 
on 0.57 Acres 

Large Forecourt and Yard 

FOR SALE 


59/62. Mlab Holbom, London. 
WCIV 4EG. T«li BI-4QS MU 


SHOPS AND 
OFFICES 


| Henry Butchcr& Co 

59,62 HighfHblbom. 
London WC1V6EG.' 
Tel 01-405-841 1 




WANTED 


NORTHAMPTON 

MARKET SQUARE 

. Freehold Central Premises 

For Sale Vacant 

Suitable Offices' 

Banking. Insurance. 
Building Society," Cafe or 
Retail Sales 
Apply: • 

Messrs- {acktcn-Stops & Staff, 
20 Bridge Street. 
NORTHAMPTON 
Tel: 0604 32991 


S. E. 16. 

60,000. sq. ft. 

multi-storey industrial 
premises at 

30p. per sq. ft* 

01-406 8111 

or 

0494 21234 




EXMOOR SOMERSET 

. E «r reach M5. Main' Knew Paddlnfion 
■ ■ • and Decks at Watchet . 

Over- 45,006 Stf. Ft, ef- 
Exccllent Factory. P/emises pn . 

7 ACRE SITE 

formerly Sawmills Mid . ideal' fox Voa- 
Cinued use in coanocabn ‘ with Timber 
Industry. 15.000 sq: te.tuperb modem 
buildings, over 10.000 sq. ft of alder 
buildings, office facctrfimWacibn and 
bungalow. Unique sitjijtiois Wjth good 
labour pool. 

FREEH OLDTORSALE 

...for further ' parttcqton contact: 

MORRIS. SONS AfEARD. 
7-Hamm«t Street.- Taunton. Somerset 
_ . ,Tel: Taunton.. 9^455/ 6 . . 


* 6RBV. KINGS WAY INDUSTRIAL PARK. [ 

Now unaer construction^ Tp A Lei Units ■ 

3 anti /— 7.100 Sq. It, + 14 200 SO.' II. J 
M:on specification and enceilehi access;” 
to ring road 
la reouiieuwnts. 

•Freehold 
Grimlne and 

Birmingham B 1 2QQ. % Telephone 

.021-236 82 J6. Noel Wheaierofl' eixt , — - 

-j Watford IC& A4i i i 2.000. sq.. it. ware- 

>™ * « »-•*■» «“'} ■^■assttrsajar^ 

•■4 5-9» . • . Hudson. VyaiTBra 397 ITT. . T ; ■. • 


Factories W'J— occuOiilon oet-«n | 

S. Uo to 50.000 so. it, | Seven oaks and Mafdstonjt-^lose M2D ! 

r «iirf«.H'i Inlnt 'Mint. ' ’• Onp M2S— 10-000 *B- fr.. -ano ZO 000 
considered. ■ Joins Agent*.. ^ wl0l .feces *M amWe oark.ng. 

•a 5oo. 2. St. Philip*. Mace I. Tel. 090? 35586- r .. 

-‘u. ACTOR VNAREMaulti Thame. O-*0« 
"t.'R.-J... Si02d.l2-.000 iq. V* Yfemet 6 X.O. 

It arid, Mjutow Road._ Ho^rvieJJna, Bgck* Tel 

Son. 39 Dale Road. Matlock. Dertw-I 


WANTED 

hr 

HHMICGOMPANY 


WAREHOUSE SOtOOOsq.fr. 

( min 20ft eaves) 

FACTORY " tLOOOsq.fr. 


OFFICES/ 
CANTEENS .” 


13,OOOs^ft 


TOTAL 75,OOOsqft 


• Good access to Ifidtprytay • 


• Surplus land for up ro 25 . 
expansion 

• Will purdiasa, lease 
or build' 

^ '"iVV.** 




^ d\ 

f* -H ~ W 

- . A 

^^toMJ^^LF.RiCS ' 

MIMil 


;;r 


30 MINS. WEST END 

STRATFORD E. 15. 

. PROPOSED NEW OFFICE 
DEVELOPMENT 
80'200,00a sq. ft. 

Reasonable rent* for tenant —ho can. 

. . - supply ODP 
T thanu or their retained Surveyors 
write So* T.4467. Financial Tines, 
IB, Cannon Street. EC4P *87. • 


London W1 & $W1 
Close to Piccadilly 

Superb office accommodation to be let 
in suites from about 

3350 sq ft 5000 sq ft 7000 sqfl 8500 sq ft 
or 

1 4260 sq ft -1 81 70 sq ft/33280 sq ft 
Fully fitted. Immediate occupation 


Debenham Tewson 
& Chinnocks 

. Chsrtcrnq 3i!-'y5-/ars : t 

44 Brook StfoeJ'lo:‘dr*nW1YsYB' 
01-408 1161 -.Tel»ix2210S'.;-.‘ . . : 

Frankfuti Hamburg Bahrain Du fin") 
Toixmto fUew York SydrKTy - .4 


f Prestige > 

Wareliouse and Office Couqilex 

in excess of 

s q . 250,000 it. 

KscHlent loading and parkin? foci li tip*. Conveniemly 
ntnnted -witli quirk at-cAss io \'r-mral I.nndnn, HralbroTF 
Airport and tin* Muiomny Ststoni. 

Leasehold Interest Tor Sale 
or 

AVould Let bn Lease, 

Terms to "be Agreed. 

■ ■ Principal* on] t . ac llu-xc Ai;entv. plvsuc rrpl; in »lricl cunti<lcnc<* io: 

. Wri., ..i. i nii;, Financial limes, 10. Luiinon M_ HL-lH 4BV . 


Suffolk 

House 

George Street 

Croydon 

15,100 sq.ft. 

To Let 

JOKES LAKE 


F; V E— -TV. uiwfcM- 

r Chanered Surveyors 

6 Barclay Road. Croydon CR9 1UQ 
Tel: 686 6821 



SOUTH EAST BIRMINGHAM 

SUPERB NEW SINGLE-STOREY 

FREEHOLD FACTORY 


FLOOR AREA: APPROX. 90.000 SQ. FT. SITE AREA: 4 ACRES 


it Builr co a high specification 

★ Two-Storer Office Block 

★ Excellent Gateways £ Car Parking 

★ Showroom & Self-contained flar 


FOR SALE OR TO LET 
with Immediate foraeMion 


Highly insulated 
Canteen 

Central Heating 
Sprinklers and aH 
Mam Services. 


Four 


EDWARDS bEgWOOD & BE W LAY. 

7B Colmvre Row. Birmingham S3 2HG. 

Teli 021-216 84Ti 
ERNEST L FLETCHER. 

W 4y s. Cradley Heath. Worley. Wet! Mldlandi B64 5HT. 
Tel: Cradley H»th 66470 


BECKENHAM, KENT. ' 
Excellent Modern Rru-Floor' 
Offices 2,750 sq. ft. ac reason-], 
able. rent.- Close Station. Lift 
and Central Hearing 


Davis & Co 


«2AnwnSUamda<v%VXF4aK 

^^MidwBaOL637M61 | 


Cbortergd Survoyors 

12 LINCOLNS INN REIDS 
LONDON WC2 01 242 8275 


BEAUTIFULLY APPOINTED ynOwreom* in 
Guildford centre, uoper floor excellently 
eouiaped lor inawino 0 oo< and wall 
Covarmst and tiiee at an a9-eed rental. 
BuUncu to work along tide Interior 
design m prestige ground floor »how- 
I room.- Write Bax T 4*66. Financial 
| Times IO. Cannon Street. ECaP 4 BY. 

! DECENTRALISING? Period Oflice Ouild- 
I - Ing in central .Guildford 3.800 v. I. plus 
I Parking TO LET at £3.08 D.U.- Details 
\ Irom Clarke. Gammon A Raymond Wood.' 
i 46. High Sl Gulldiard 72266. 

| OFFICES TO LET— AylMBunr. 3 bob "so. It. 
J New prestige building Lift, central heat- 
ing. 'excel lent central ootsnon. Also small 
freehold unices in Oxloro and Amersnam. 
Derails: irnnh and Co. 3 Easton St.. 
1 High Wycombe - Tel. 0494 3SS7T. 


PORTSMOUTH, HANTS 

TO LET 

Excellent modern storage accommodation and distribution centre. 

47,550 Sq. ft. ★ Excellent loading facilities 

including, offices 


★ 

★ 

★ 


Excellent loading 
30 ft. to eaves. 

Clear internal space. 


BERNARD THORPE 


— ^ R ‘ T f'J c R S 


1. Buckingham Palace Road. London, S.W.1. Teh 01-834 £890 


ANNOUNCEMENT 

Funds available for mortgage and Re-Mortgage, Shops,. 
Offices, Hotels. Industrial and Residential. Development 
Schemes, Bridging Finance, and - Full Range of Facilities 
for all Transactions. Repayment over 1U to 15- years at 
fixed interest from 2% -over Base Rates. 

Tu get things motnng Qf Director level p/iertr: 

HILLGATE FINANCE COMPANY LIMITED 
136. Fulham Road, London. SAV.IO. 

01-370 6824 (5 linos). 


WEST MOLESEY 

{FACTORY ESTATE) 

SURREY 

Aaarox. 28.M0 iq ft. modern singlcsrorey factor/ 
plus approx. 5.000 sq. ft. two-storey office building 

TO LET 

or Ffeehoid Available 
Apply 


ERNEST OWERS 


&W1LLIAMS 


103 PARK STREET. LONDON W1Y 4|H 
01-629 8386 



j INTERNATIONAL 
! PROPERTY 


PARK 

REAL STATE INVESTMENT 
MR. NUGERON 
1 13 ter avenue 
Charles de Gauffe 
92200 - NEUILIY 
Telephone: 745.08.71. 
will be pleased to help you 
on real estate matters. 


FOR INVESTMENT 


I PENSION FUNDS. Intvre&lca in line tr*c- j 
hold won parade invrstmmts. Lonoon. j 
j For rtoorem. £260.800 wrh* to Mi.l 
[ Anmon,. c o Box F.4461 Financial • 
Timet. 10 Cannon Siren EC4p 48V. 


MANCHESTER CITY CENTRE 
FOR SALE 

23.500 SQUARE FEET. 4 STOREY INDUSTRIAL 
BUILDING 

(of interest to Industrialists and Developers) 

[ill F S Airey, Entwistle & Co 

28-34 CROSS STREET, MANCHESTER, M2 7AQ. 061-834 9177 


! BLOCKS O* HOUSES D, Hu, »d IO LOO 
i rolled o' rrguijiea tenants wanted lor 
| cash. Aaenis or iiuinoaiors sens oetant 
j IO Townoav Invest m <ntj Lla 15 
Greinam Garaens London N.W 1 1. 

I FORWARD PURCHASE rommlimem at »•- 
I renulreo iro proposed Shop Unir >n 


Berks Town 
01-794 5751 


ore-lol at £ 1 3.000 


OFFICES TO LET 

Tottenham Court Road. W.l. — 3.400 sq. ft. £7 70 sq. ft. Modem 
and fully partitioned to a high standard. 

Watford — 6200 sq. ft. or smaller units £3.25 sq. ft. opposed 
Watford Junction Station. 

South. Croydon — 3.400 sq ft. £3.30 sq. ft 

NEALE & ALLDRIDGE 

36. Piccadilly W1V 9PA. 01-734 5371 


INTERNATIONAL PROPERTY 


Stylish Office Premises 
to let on Herengracht in Amsterdam. 

A raw of stylish office buildings, situated in one of the 
most distinguished parts of the Amsterdam city centre, the 
financial heart of the Netherlands, the ‘Golden Bend*. 

The offer is highly varied from 

200 m2 up to over 1S.QQQ m2. 

The buildings are in an excellent condition. We will be happv 
to make an appointment at our Herengracht Information 
Centre. Those who are interested in further derails please 
A. apply to: 



[32c.-c£E 


J. Rappange, Real Estate Agent 
Prinsengrachr 255-25 7 
Amsterdam. Tel. (020) 24036? 


Van Poelwjjck & Stefels b.v. 
Jan van F.iicksiraat T-w 
Amsterdam. Tel. i02Ui “2 12 12 


up 

J' 



7th Decernber, 1976 

Oftfitee gjqjloration for "North Sea Oil k now. of nral imporiance to Great Britain's 
■' ■. , * • future economic prosperity'. 

At this important time, and coinciding with the Offshore International Conference 
and Exhibition in Birmingham, the Financial. Times proposes to publish a major survey 
on ‘ OFFSHORE EXPLORATION;’ providing in-depth coverage of this vital topic. 

The . EXPLORATION, ' DEVELOPMENT - and POLITICS OF OIL are major subject- 
headings for articles pilanned in. this survey. : - . 

I3ie proposed publication date for the survey ip'Ttlr.'DeceinheT T976; copy date: 
25tli November. For full details of the synopsis, and advertising sates, contact Colin 
B^ton^i-248 .8000, eirt. 652. ' . ' v ’ 

a FiNANciAtTjMES, survey 

- The coaleat gofi-publi cation dales of surveys In the : Fftian'aa| Tinies are subject to change at the discretion 

. '-A.i-; v — of- the Edjtpc.:--._ 


Jt 


’ Federal Republic of Germany 

Western Ruhr area 

3 INDUSTRIAL PROPERTIES FOR SALE 

mo agent’s fees) 

one 84,000 sq.m, (approx.) 

two 56,000 sq.m, (approx.) 

three 28,000 sq.m, (approx.) 

Suitable traffic location: 

—Close to Rhine-Hern e-canal 
— Federal Autobahns: Cologne-Berlin, 
Holland-Line, 

Emscher aiierial road. 
—Trunk Roads: Bl, B8, B60. 

Factory sidings.copnection to Federal Railways. 

Adaptable property for industry, business, trade, 
forwarding, production, storage. 

Offers to Bo* No- P.477, The Financial Times, 10. 
Cannon Street, EC4P 4BY. 


Federal Republic of Germany * 

WAREHOUSE for Sale 

approx. 1.000 sq.m, in Oerlinghausen 
(East Westphalia) 

Ideal traffic locatiun: 

— Federal Railways connection 
— Federal Auto halm Cologne-Berlin 
— Federal trunk road B86 
Adaptable for various purposes. 

WAREHOUSES 

approx. 3,700 sq.m. 

in Mannheim-Rheinau 
Ideal traffic location: 

— direct location Rheinau dock basin No. 1 

— rail sidings with direct connection to Federal 

• Railway 

-^Federal Autobahn Wannheipi-Stuttgart- 
Karlsruhc fMannheiin-Schwetzingen exit) 

Offers to: Box No. F.478. Tlie Financial Times, 10, 
Cannon Street. EC4P 4BY. 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Early firmness gathers momentum 


-BY OUR WALL STREET CORRESPONDENT 


XL’tor YORK, Not: 18. 


WEDNESDAY'S 


FIRMNESS winch, acciirding In the an*al}.«is. 2S0.94 <J 0 index. Canadian Stock A. MS TER DAM — Generally firm start of the .new Account on 


gathered moniuiiluni an ‘wail is beina read as meaning a price Markets rallied slightly yesterday but trading was quiet. . renewed buying. 

Street in-rinv fnllnwini* n more Increase will be less than anti- morning. _ in Duldh Inten 


Street to-day. following a more Increase will be less than anti- morning. in Dutch Internationals, Montedfson moved up L2G.3 to 

lhan S2bn. rise in third quarter cipated. The Industrial Sharp Index ~. a, J®I er . advanced Fls.3.8 to L2T3j. reflecting expectations of 

Corporate profits reported by the Among the most actively traded regained 152 - to Ujfi.29, Base rls-ita on third. - quarter figures, a Government policy, statement' 

Government. faun. Occidental Petroleum MetaLs 052 to 78.13. Western Oils «»o»<»veiBi rose Fls.1.4 to HONG' KONG — Fractionally 

By 1 p.m. the f>ow Jones Induv uained Si to $191— the Venezuelan 0.88 to 19S.3o. Utilities 0£l« m F1&.39.B, .helped by. Ester* third higher in - sluggish trading. - 

trial Average was up a Turiher Government indicated yesterday 133.82. Banks u.d 4 to 228.73 and qu arter profit -and- the. chance of Hope Kong Land were up 

4-82 at 942.90 and the NYSE Ail it will make a $2,ini. compensation Papers 0.69 to 102.4 «. a I9ie dividend; .although from cents to DHK&60 - .’ "Huttmso 

Common Index pul on 38 cents to paynieni for its nationalised Alcan Aluminium . recovered 
S34.18. while rises outnumbered asset.*.. 51 j to 8215. Canadian Pacific 


falK b.v more than a two-to-one 
majority. Trading volume ex- 


h 19 is dividend; .although from cents to 4HK&6&’ 'Hutchison 
re s? r V es ' . : ; Ty cents to 3.025, Wheetock ‘A' 21 

Gli RMANA — MofttJy tower. cents to 2.B75, Jardiue 20 cents 


Closing prices aot! market 
reports were not available 
for this edition. 


British Petroleum, alw ricmeJy Investments $} i o Northern . Siemens dropped' DM2. 80 la to 16.10, SwirePSelfic 'A? 10 cents 

traded, held unchanged at 812. Telecom also 8 } to 933, Bel? 232.70, reflecting U.S. President- to 9.00.. Hong Kong Electric 10 

tlranilt Iniernallonat moved up Canada $2 to S-J5J and Gens tar Elect Jimmy . Carter’s statement cents to 4.675, China Light 10 

s> to sin'— it is necotiaiinn with Si to S 20 J. that the UJS. would seek to bin- cents .to 26-50 and Hong Kong 

Air Franco on the 'possibility or PARIS— Lower on balance with d ? r export of nuclear power Telephone 20 cents to 27JO. 

an Agreement on Concorde expected bad October Trade P'arus from Germany. But Hong Kong and Kowloon 

flights from Dallas to Paris. Figures more than offsetting the “ Chemicals were marginally low- Wharf moved down 10 cents to 
General Dvnamics rose S' to favourable impact of the quarter er, despite a .third quarter report 5HM3.S0. 

S 524 . Schlumberger also Si to P°int ™t »n Cal! Money to Sli per J ™?? 1 •**£?? showing a 1005 per TOKYO— Prices f e U Sharply 

compared with I p.m. yesterday. g., 0 , p e nsico s; to S75j and Mesa renL cem/gam id pre-tas earnings for across the board on 

a „T5 e H lark £ l l " a ? i 1 " 0 e 2 C0U «" Petroleum SJ to S32i. Leeds 
aged b.v Dr. Arthur Burns. ««wl .... 

falls in Metals. 

_ . Motors, Buildings and Foods 
1B,C_ mostly Fell, while Banks. Stores, 
and Electricals 'were irregular. 

Oils were firm. 

Most foreign stocks were slightly 


panded i.9lm. shares to I3.34m_ 


Burns. 

federal Reserve Board chairman, 
remarks that he expects the U>*. 
economy io pick up soon and that 
reducing inflation must remain 
the aim of the Government. 

■Sentiment was also helped by 


.Northrop were lifted $21 to $26. 

IBM put nn 81} to S269, while 
American Telephone and 
graph rose $1 to SOTj. 

Texaco shed S$ to $25j on its 
cut in gasoline prices. 


cent, tain in pre-tax warnings for across/ the board on 'selling 

Concern over the slate , of the “ie first tune mouths, .accelerated by growing European 

Steel Industry- helped produce were np-DMl jo to loSjO move's -against Japanese - exports. 

on higher netr profit and diTidend Volume 180m. 1210m.) shares. 

b0 ,? st ' „ Export-oriented Electricals and 

Domestic Public Bonds gained Motors led the decline, partly, on 

up to DM0 50 and the Bundes- large sales by foreign investors, 

bank sold DM50xn. of stock. Matsushita Electric lost Y24 to 

SWITZERLAND — Narrowly 5BB and Honda Motor Y17 lo 601. 


WEDNESDAY'S ACTIVE STOCK5 

ntiaucn 


^ i lower, although International Oils mixed in quiet activity. 



Mn.k < 

Closina 

Oil 

' o«:i A.mni::.uin 

Trjd'-il 

price 


:f.L90n 



Kaufman C. hnidd 

2 l!i.::in 

Si 

+ 1 

Amur. Ti-t. T. 1. ... 

7IS.-KW 

mi; 


»■ -neral lloiorv . .. 



4. 1 

Malt DisofT 

1 M <N«I 




179.7HH 


_ , 

rtet-idental Pcirolin. 

in -mu 

i*i 


Oisital Eauipaii-nt... 

Idt.'-W 

Mi 

*1 

■intins ManriLi. 

141.5A4 

'A 


LAL 

l.» ±Bn 

“It 


ti‘ possible doiyy of the price 

Ox- 


most actirnly traded stock, gave 
up S', at SSi. 

Tile American 55E Market 
Value Index moved up 0.62 to 
nfL9l. but rhe trading volume 
decreased 30.000 shares to 1.40m. 
compared with 1 pjn. yesterday. 


Chemicals, . Housings. Paoer- 


OTHER MARKETS 


Canada rallies 


ing talks by the Organisation of With the exception of Golds. 


Petroleum Exporting Countries, which further declined. 4.71 to 


were an exception and generally Insurances lost ground. Banks Pulps, Cements, Cameras. Phar- 
up. were irregular, while Industrials m ace u deals and Constructions 

BRUSSELS — Mostly higher in were little changed. easied. 

more active trading. Market Dollar stocks firmed slightly in JOHANNESBTjRG^-Gold shares 
reacted favourably to the Central modera | e trading. - Dutch Inter- dosed above the day’s lows, 
Bank's apparent intention to ease nationals were steady, apart from following fluctuations in overseas 

easier Unilever. Germans were bullion. Indications, 
barely steady. . Financial Minings finished un- 

OSLO — Shippings and Indus- changed to easier. Coppers were 
trials were quiet, while Bankings quietly- firm er, while Platinums 
were barely steady. . were narrowly mixed. 

VIENNA— Narrowly mixed. In dustr ials were fairly quiet. 

COPENHAGEN — N a r r o w 1 y AUSTRALIA — Generally lower. 

French and Dutch issues gained mixed in moderate dealings. Uraniums fell under strong 
ground, but Germans eased. MILAN — Market firmed at the selling pressure following a 

Labour Forty policy statement 


credit conditions. 

Steels were mixed, Non-Ferrous 
Metals higher, as were Electricals 
and Utilities, Chemicals firmed. 
Oik also tended higher. 

U.S. stocks were broadly better. 
South African Golds higher. 
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interpreted as unfavourable to 
uranium mining and development 

Queensland Mines shed 10 
cents to SALTO but Fanconttneutal 
finned 10. to SA8. 

Central Norseman gained 
cents to $A2 but Ansi. Guarantee 
shed 7 cents to SA1.4S. 

. Base Metal leaders were 
generally firm but unexciting and 
a report of a rich copper find in 
the north of South Australia by 
Western Mining, off I cent at 
SAL41, failed to attract interest; 


notes: Oversea* prices sbohh below 
exclude s premium* Belgian (Undents 
are 'altar vn&hoMint tu. ■ 

+ DM3D deaora. unless otherwise eratod 
V Pias-Stw deaom, unless otherwise stated 

f Kr.ieo demnn. on lees otaenrae. stated. 

Ers.500 denom. unless otberwtse naiert 
1 Ten 50 denom. unless otherwise maud 
5 Price u . tune of suspension 
a Florins. O Shnunss. c Coots, d DIW 
dead efier pending rights eod/or serra 
issue, e Per ■tare. 1 Francs, a Gross 
ruv. %. h Assumed dhndend after serrn 
eod/or rtgbts tasoe. b After lodal 
uses, m % tu freul n Francs: 'indudln* 
Umlac dlv. V Mom. 0 Share spHt. rDi«. 
and steld exclude special psnseor. t [nd| 
caied die. b Unofficial trading » Minority 
holders pals, o illsmer pebdlmt. * Afted 
> But I Traded, t Seller; 1 Assumed, 
tr Es .Hrius. - xd Ex dnridcnd. xc Ex 
solo tmue. xa * >U. a interim since 
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" ' 3131.70 


Sterling showed little change FrJra.-iBSSZS on. Wednesday. 

on balance in the. foreign' r -ex.‘ A Gold fell S3t ?i28i-12H..The . ■■ 

change' market yesterday. .'U 'Krugerrand's -premium- over its ... lfl9 l0 
opened ai II.6870-L66S5 in terms gold - content narrowed to 3.53 K ^77 334 

Of the US. dollar and. improved 'per^ cent, for domestic delivery,- a tienw'nr s’ ws* 2 a ea 
to *1^685-1.8700 during the morn- but, wi»‘ steady at 130 per cent kCTT.aar 

bdil Coin* 


(E79.746, 

9131.25 

US79.3081 


-ing. There was some evidence of in the international market, 
profit-taking at the higher levels 
and the pound slipped .to. $3-6583- 
1,6503, before ..further buyipg -.- 
pushed it up to $1.6650. The worst'-'. 

Ie\-e! touched in'-. London during 
the afternoon. ..was! 61.657M A5o0 - 
and sterling closed at Sl.6385- 5 
1.6393. a -fail of.. 10 points onjfiie •; 
day. • ••• 

Trading was fatly good. -without -' 
being heavy, bur aTter European- 
centres, had- closed demand . for 
sterling in New York quickly 
pushed the rate up to S1 j 871Q, 
after the annbuocement' oF hew ' 
foreign exchange control mea- 
sures. 

. Fonvard. sterling tvaa also firm. 

The three-month pound finished . 
at 3.98 cents disponnt against the 
dollar compared with- 4.08 . oenta "■ 
discount previously. -' * 

The . pound’s trade-weighted , 
average depreciation since- the 

Washington Currency Agreement. SPECIAL. DRAWING 

of December 197L as calculated ■ 

by the Bank of England, narrowed -RIGHTS HATES . 

10 44. S per cent, from 45.1 per 
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cent., after standing at 4L9 per DaeaDBU 
cent, at noon and 44.6 per cent. em«i'c 
in early dealings. rtTrfSiir"" 

The dollar’s depreciation since ^±i2„ 
the Washington Agreement, - as u^VtKheroiirid 
calculated by Morgan Guaranty -of French franc-] 
New York, narrowed to 2.16 per iwun lira.... 
cent from 2^2 per cent " J«i«nreeyen 
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erally quiet and dull, but the tetrira triuK-”J 
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continue to grow more rapidly than other areas of the computer industry. 



Sales 

keep 

an 

rising 


A WORLD where every 
■ldustrially advanced country 
. striving to cope with the 
. • rave problems which have 
>me in the wake of the energy 
•isis, it should come as a lifer 
- ?lt to a drowning man that tbe 
undits are unanimous on one 
articular sector of the. cora- 
liter industry. They all say 
bripherals — in the widest sense 
F the word, from simple com- 
i uni cations units to intelligent 
nits with a great 'deal -of 
utonomy— will grow more 

ipitlly than other sectors o£ toe 

pmputer industry. i M . 

For Europe as a whole;, toe 
guesstimate ” for 1980 is total 
nmtal .ales of about £4bn.Vor 
-0 per cent of total computer 
Hjuipment The immediate" 
juestion that must spring to the 
,nmds of manufacturers, and. 
.businessmen^ especially - these , 


striving raanfuHjrto keep tradi- be feared ‘ that many projects 
■ - tional industries afloat, is what will go forward £nd the.£7m. a 
is Europe doing to make sure year will, be diluted between 
that- it . Will transform 1975’s proposals to such an extent that 
totally unacceptable, ’deficit in they could prove ineffectual— 
.. - 'computer equipment import/ remembering that the . area for 
export flows of over £800ra., the proposals is what the French 
' reported .by. ; Mackintosh call “ peri-inf ormatique ” or 

Associates, into - a. .-significant everything outside large corn- 
share of the above £4bn.~ sales to inertia] and scientific computers. 

. . European users oyer the next The money must also be used 
five years. to create a “ focal -. point ** . for 

The answer is that something the co-ordination , of national 
has been donerbut it is not on policies to aid the peripheral/ 
a. sufficient scale to make more tnini area. 

• • than a - slight dent- in the -p-v . • » t 

problem. '. J . ‘ Effective - action UGlflilCU . 

strung by nMro w t u mo tuq «m- js ghost of t „ c j apanMC 

P plans for very large scale in- 
sures from outside Europe. tegralitm (VSU) circuils. and 
Because all deliberations and £20m. to further-software 

decision-majung procedures in pro j e cts. both of which will 
Europe are so ponderous and help peripherals sector to 
time-consuming- ;.f pe^-. recent some degree, particularly if it 
announcement that, the Euro- shovil6 become possible to buy 
pean Commission^." had put basic advanced components of 
together a £45 m. aid package, of European design and manufac- 
. which -a large amount, will go ture incorporate them in 
towards supporting toe Euro- equipment which ' would then 
pean minicomputer / terminal, receive preferential treatment 
software and components effort from European Governments. 
Is little short of J a. miracle. At j east that is the pattern of 
Whether the EEC Council of development if all things work 
Ministers will bow/m approval out we jj in the European sense 
remains to be seen.-". • *. over the next three years or so. 

A closer lookVreyeals- some . All the foregoing, is at 
of the strings attached to the European level. At the lower 
preposition/ The £28htTor peri- national level it will surprise no 
pherals will be spread .over the one to leant that France has 
period 1978/81 and would be formulated highly detailed and 
granted to support- collabora- extensive plans which will e'n- 
tive projects- frohr at least two sure- that French domestic in- 
Eurqpean countries--' /.Since dustiT shall ultimately have the 
France and. - Germany are major part of toe country’s in- 
already in therife .fighting, with ternal market for peripherals, 
a number: of proposal^ It-jSiio.JThe announcements, roade at 


the moSt recent Sicob show m 
Paris . by Michel d’Orano. 
Minister of Industry, have been 
variously interpreted; One 
group of observers believes the 
French Government more to be 
a belated reaction from having 
sacrificed Europe's first signifi- 
cant joint computer venture — 
Unidata (Siemens, Philips, CII) 
— to expediency and Honeywell. 
Others have it that to stop 
throwing good money after bad 
and to use the funds thus 
saved in a peripherals venture 
where at least some return is 
assured to be good, pragmatic 
government. Thus they applaud 
the French move. 

But exactly what ‘does it 
involve? 

It is an attempt to stop the 
.increasing hold on the domestic 
market of imported equipment 
now -representing some 70 per 
cent, of an annual sales figure 
put at French Fre^bp. for 3976, 
of -which the : domestic com-' 
panies provide only $1.3hn. 
worth, the difference (against 
70: per cent), being accounted 
for by foreign ingredients in 
sales by the latter. This market 
is growing at a rate of around 
30 per cent.' at present 

There seems to be some un- 
certainty as to which projec- 
tions the French, authorities 
are using to base decisions and 
support action in this area. The 
above 1976 figure comes from 
a lengthy document on the sub- 
ject of support to the peri- 
pherals' industry by the 
Industry Ministry. ' 

From 1974 to 1980 an average 
growth in total sales of around 
23 per cent is foreseen, the final 
figure being Close; on Fr?.8tbn. 


"This Survey was 
. written by 
TED SCHOETERS 


By then, the Ministry hopes, 
sales by domestic companies 
should reach Frs.61bn. or 77 per 
cent compared with 50 per cent' 
this year — nor allowing for tt-e 
imported ingredient in domestic 
products. 

In ’ other words d'Orano 
expects that action by his 
Ministry will allow tbc new 
French groupings being set up 
around companies with a peri- 
pherals history to increase their 
sales to the home market by 355 
per cent over four years. The 
elixir which will galvanise the 
new groupings into action is 
generally . known as the 
“growth” contract But it is one 
from French Government and 
not one easily given and simple 
to ■ carry out Firstly, . bene- 
ficiaries must have a credible 
industrial and financial basis 
and set up a five year growth 
plan which is viable without 
State aid. To this is joined a 
much more ambitious plan as a 
vehicle for State aid. The extra 
financing costs involved would 
be shared 50/50 between the 
Ministry and the company. It 
is understood that three groups 
— Logabax. Transac - Sintra 
(CGE) and SEMS (Thomson) — 
have already taken this step 
witb jhe ultimate aim of pro- 
ducing between them Frs.lbii.' 
worthy of. equipment in this 
area T$y the' end of the decade. 


The growth contract purse is 
not bottomless and would be 
limited to around Frs.l60m. a 
year until 1980 with FrsJJOOm. 
already earmarked for the con- 
version of Cll's ill-fated plant in 
Toulouse. 

Thus State aid could work out 
al a five-year Total of £75m. lo 
foster the minis, peripherals 
and . micros and is a small 
amount to pay if it does indeed 
engender a home product in this 
area of £815m. by 1980. -Even if 
the latter figure were halved 
and the former doubled the 
enterprise would be worth pur- 
suing. Meanwhile Ministry and 
companies are looking for areas 
where home technology is weak 
but where there are possibili- 
ties of links with other, comple- 
mentary European companies. 


Rules 


In Britain, apart from negli- 
gible sums available from the 
Advanced Computer Projects 
scheme, there is absolutely noth- 
ing to match aid on this scale, 
and the Central Computing 
Agency which has had its wings 
trimmed under present Govern- 
ment stringencies could not 
match d'Orano’s largesse even 
if it wanted to. 

Whether any such programme 
could ever be set up in Britain 
is a moot point — it goes with- 
out saying in France that if the 
State aids an industry, then the 
State automatically buys pro- 
ducts which result from that aid. 
Not so in Britain. Hence all 
the skirmishing around.- single- 
tender contracts with Interna- 


tional Computers in which toe 
Government has a comfortable 
stake and which has received 
£40m. of repayable aid in the 
period 196S-7i>. 

The problem here, so far as 
peripherals are concerned, is 
different. It stems from toe fact 
that ICL is now a big interna- 
tional company in its own right 
with a world market base of 
£1.200m.-worlh of computer sys- 
tems of which £5D0m. or* -12 per 
cent represents peripherals. 

ICL is believed to be number 
four in the world of peripherals 
shippers after IBM, CDC and 
NCR and has a total population 
of 5,600 printers. 13.000 mag- 
netic tape drives and 16.000 disc 
drives for which it is responsible 
overseas — not counting toe 
newly-acquired responsibility for 
Singer equipment. 

Annual shipments are running 
at a total of 1,100 printers, 1,400 
tape drives and 2,700 disc sys- 
tems to a total value of £l80m. 
and involvement with Singer 
needs may add possibly 80 per 
cent, to that figure. ICL is also 
shipping some 1,800 single dis- 
plays and keyboards and as many 
as 9,000 clustered displays each 
year to which must be added an 
expected 2.500 to 3.000 for the 
Singer 1500 and Singer 10. 

The foregoing suggests that 
the company has enough re- 
sources to go it alone in peri- 
pherals, but this is not the view 
of ICL management. CPI, the 
peripherals venture between 
CDC and NCR was joined by 
ICL simply because the latter 
firmly believes- that only by pool- 


ing efforts can enough volume 
of sales of engendered to pro- 
vide a worthwhile percentage of 
research and development 
money — in this field, product 
evolution is fast and fiercely 
competitive. 


Tape 


One of ti»e first products to 
emerge in Britain from this 
cull abo ration will be a medium- 
capacity tape system which the 
company expects soon to be 
building in thousands a year 
with perhaps 80 per cent, going 
for export. 

But the company is nut 
bound rigidly in strict terri- 
torial rules according to pro- 
duct. CDC is a major disc 
supplier, but ICL retains an 
evaluation capability’. CPI sup- 
plies printer technology, but 
ICL’s quiet train printer is ex- 
ported worldwide and is the sub- 
ject of an agreement with 
Siemens. Drico is a major sup- 
plier of discs for the ICL export 
winner, toe 2903-— and so on. 

The philosophy is quite dif- 
ferent to that followed by 
d’Orano though it could be said 
that ICL and partners probably 
could present a lengthy list of 
products which would be at 
home in the French Minister’s 
“ peri-informatique " shopping 
list. At the same time. DRI. 
although under the wing of toe 
National Enterprise Board, is 
not barred from working with 
European groups. 

But unless CPI specifically de- 
cides to cover the somewhat dif- 
ferent needs of the growing 
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Z: _ ; .Over 38, (XX) new Olivetti A5, A7 and ' 
; ;ZtC800 systems have been sold worldwide, 

• • ; • leading the drive to data devolution. 

v ' Their programmability permits them to 
; ' work independently or to integrate easily 
; with al most any mainframe computer. 
v " ' Their modularity allows enlargement of 
Z .existing teleprocessing networks. 

; ~ r •. One of the 01 ivetti distributed data * 

•: processing systems is the TC800, an 
- , intelligent modular terminal system with a • 
difference. . 

* - " 7 • It can be configured to cope with most of 

■ the jobs previously reserved for larger and - 
tnpre dostly computer systems. And it can -- 

■ switch rales from hour to hour, the system 
. / adapting to the people who use if. 

■} Ail of which makes the TC800 the ideal 
■Z intelligent terminal system for government, 

. industry-business and finance. 

.. J TCBOChone more reason why you should 

; consider Olivetti first. ■ 

;v.- :fo r details of TC80Q and the other Olivetti 
• : systems, efip your letterhead or card to this 
’’ ..advertisement and send it to Peter White, 

■ British Olivetti Ltd., 30 Berkeley Square, ■ 

• London V/1X6AH.' 

. Consider Olivetti first. 




*. 
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3CMPEG 

EIIPCPE’77 

THE PREMIER EUROPEAN 
EXHIBITION OF COMPUTER 
PERIPHERALS, MINI-COMPUTERS 
AND SYSTEMS 


Centre Rogier, Brussels 

May 10, 11 & 12, 1977 

A specialised exhibition devoted solely and 
exciusiveiyto mini-computers, peripherals 
and systems -the fastest growing-area of the 
computer industry, which could be worth 
$7 billion and take 70 per cent of.the market 
by 1980. That's why Compec-Europeis 
growing, too. For more details of this major 
event 
write to: 

Compec- Europe, lliffe Promotions Ltd, ■ 
Dorset House, Stamford Street, 

London, SE1 9LU. 
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COMPUTER 


COM 


ONE OF THE areas of develop* 
meet work on -equipment 
serving computer installations 
in which there is no European 
presence worth a mention is 
COM. computer output on 
microfilm. Yet this could he a 
grievous gap if analyses and 
forecasts made by the BIS 
organisation about the market 
for methods of presenting out- 
put from a computer are correct. 

The study was aimed specific- 
ally at analysing what would be 
the future of paper usage by 
the. computer industry, bearing 
in mind the fact that prices for 
the high quality paper used in 
most types of computer output 
have been rising faster than 
basic- pulp/paper costs. These 


double in number by the 
of the depade. 

BIS cair show that 49 per cent, 
of users rely extensively on TV 
type displays to get information 
out of their installations, rather 
than calling for a print-out. and 
expects this figure to increase to 
S4 per cent, by 1980. At the 
same time, the percentage uf 
operators who use COM for 
archival, management and func- 
tional information handling, 
either systematically or occa- 
sionally, will rise to close on 
half of a much larger market 
from 29 per cent now. 

The implication of these last 
figures is that many first-time 
users of computing equipment 
will, a priori, go to COM output 
from their magnetic tape and 



are put roughly at inflation plus construct their business systems 
10-20 per cent Computer output largely around such output on 
usage is in the form of business microfilm or fiche. In. fact, it is 
forms, charts, tally rolls and the more than an implication in the 
like, and the study says paper view of many observers, who 
consumption is at or very' close consider it to be an inevitable 

move because of the great in- 
crease in the clerical costs of 
handling masses of data on 
paper when the computer itself 
can control the production, 
storage and retrieval -of vast 
amounts of information on 
microfilm. 


to a .peak despite the expecta- 
tion that installations may 



Eurocom microfiche viewers viadc at C and N Electncals iTi Stireicsbui'ij. 


MATRIX 

printers 



• Better peripherals for better' data-' ; • 

. . systems, that” s the philosophy- of DR I? j 
.• a compahy..dediGated'to'rnjeetihg the f 
'.. . . computer industry's neetfs for . •* " 

•- reliability and service. r - \ - 
. : Wholly British-owned, brief-..’ 

• , independent we possess total design 
•• expertise, engineering skills’. ' . . \ 
production capabilities 'and. support- . ' 
services which are unrivalled in the' ' • 

; peripherals business jn Europe. • . ' ' . 

The Company haSestaWi.shed-a fast-. ■ '■ , / . • ■ .- 

growing international customer-base." ' ; > - 

\ supported from ihe -tfK and from ! • • . : 

■ centres in France, GerTnany-and-- ' •' ■ 

j " Scandinavia. * 

With a main- stream product line.'of ,! 

/ memory peripherals' and matrbe;?... 
printers which are geared 'particular! y 
to minicomputer andsmalt-.system •• 

applications, DRl must be fetehoice 
for system bo i Iders and designers.: 



■ rv.-. 


. wr - 
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Hawthorne 

Telephone 


! Road, Stained Middlesex - • 

: Staines 51383. Tehnt: 283JS6/;-'- ^C • 

better peripherals 'i, ; : 

forbetter data systems 
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Ingenuity 


COM recorders, while IBM is from a recently established will provide up-to-date: balances customer billing, and a camp] 
working on a novel method of British company (C. and N. as at close of the previous even- new file for each customer 
transferring information from Electricals) under -the wing of ing's business. s-.It’is envisaged generated each time (here i 
But COM eou mmea t is not lasers eam to microfilm timmgh the National Westminster sub- that it' dtould bft. jxwslWe »n xlaia change such as a new | 
cheap and the lo™ «,st unit a dye sublimation process. In sidiary known as Eurocom - a the near futnre.ta on chge, 

brought out so far is about the the meantime all manufacturers, total order of several million 

price of a hefty minicomputer-- are improving and simplifying pounds. • ? n „ a J; 8 a 

based business system. Manufac- their more traditional - equip- All Barclays customer Trans- accounB^ ' jiiS 

turers have performed marvels meat — Datagraphix recently actions are processed overtugnt. ■ fc - - 

of ingenuity to simplify what is unveiled a down-market unit it Paper print-out showing account ; Elsewhere m the .bank work Geyaerx COM equipment 

inevitably a very complex calls Autocom. • status for each customer is made js m band op- using the pstem the array of _neaders- r 

electronic/ chemical hybrid pro- Calcomp. whose equipment is and sent — in four copies — »o t0 needed 
cess, making their, equipment handled in Europe by Agfa- each branch before opening Validation -Dt interbank- drafts. branches •against a* propose 
virtually foolproof. Gevaert, is another group noted every day. whatever ■ the .S 

Two conclusions seem inevit- f or ^ expertise in electro- weather. This last operation re- on-line - authorisation . arrange- ti® “i®** 200 branches \ 

able here. One is that the very mechanical equipment while' quired five tons of paper wrery mcnii-wm provide ^standby m working to. a central account, 

fast growth of bureaux offering jjcr has been ’particularly day and the paper bill alone ^se^rf fleed. -, ._^ ,- * -J argG 

COM. service must advance at actiTe ^ ^ median Dortion of is running a ( more than fim. a There is .alSQ-tb&eoasidera- COM system wom^ai 
the same rate for several years, fu m-rj™, ouantor year. Forty line printers. in itwowtian 4fpriv*p5fJMr^ .-on cost.: ■: 

The other is that the first com- ^ ‘ main centres are needed tb^pfr'.txdfir-rmw pending^^ti'wmtbtrbejjr^Bqth; the above exampte£| 

pany to build a simple and cheap tor the tune being, however, w5th the ... to- proSite^qacfexaisto- pinery .large users ,i«ag 

' “ ‘ prin^^^rPiicrb- a COM^aSi 

idetailsr iiriruteieekmj 
7 i^;£^00l} to 

IWieo the Gplt-ifri- 


. . . . .> .^^possibfw to- 

Reductiqn^ll^pt 


COM unit with less plumbing (lo it **11 be to tile large users lhat 
deal with photographic chemi- potential converts to COM will 
cals), or' none at all if a direct look :for innovation in the way 
method of HTiting miniscule the technique is applied. In this 
characters direct on film by context comes the recent Bar- , W im they will all 
steered laser beams can be made' clays.Bank decision to make far 0 { print paper -to be' 
compact arid reliable, will have more . extensive use than per cent.' - arid: freej 

an immediate mass market. hitherto of the method. Fifth amount bf compute^. * 

This will expand .rapidly as largest bank jn the world and capacity. - Buf also : ; 
paper and staff costs continue: biggest in Britain, it already had ov er to ,’ microfiche 
to increase and.. methods are considerable experience Of sharp reductlaii^ in 
perfected to use microfilmed, in- microfilm before moving on to costs- and ^^becaltt&e^ 
formation not only as a final out* a big COM application — prob- branches' 
put product but also as a base ably the most extensive to date street 
from which to feed data directly in Europe. Nine Kodak Kora-80 on smrage.^Sce~ca,used by i 

microfilm units operating from Vmoupti&g piles <>f papeC3»c- 
computer tape are being - 55^3 ^ : - 

installed, and 3,000 branches ^pme . v« 
will receive microfiche readers^rtbai^^'rfii 
of which 5,000 have i5een-;^tafF^nqy!r^pi 
ordered from — 1 - 


to a computer -for pracessing: 

Appearance on the market of 
much simpler equipment -is to 
be expected soon since both 
Datagraphic and ' 3M have 
already built viable laser-based 


<eas-®eno 
: ^5etetttT6f.the 
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in time 
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aifkudittri 
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Plug-co|M 


WitLk 


- t : #tSls «£fe; 
briiiof'theyear,^ 
mt'population itf; 
.lately ^ to be moi 
[tik- Nevertheless,* 
rs^ pT’COM eqnii 

Uses', ia "ft 

ia , ; At the afcme 

^.rar^ generally rathrir small s. 

salaries; *of Targe grou^ w 

tr^'aG&fanfiBr^roblSiia fe wbll placed to expand fas: ' 
^ (fity^Board^TBM should move .into .. 
efs; *t 20O;h^rket ot if electronic cirC 
tf re&ilrei t&hnoiogy ajid the laser shoi . 
K ‘ - " ’ 0duce : a COM. breakthrou 

of ihe ‘mat" 
i.^the not'-toO .distant future 






The 745 Portable Data Terminal . 
It’s like having your head office 
computer in the field. 



cawlv wh you. all day. .V* lb* mot- irtrplie*. 
ifs quiet enough to me anywhere. In die office,- . 
conference room, or at home. 

Witt a Tl microprocessor at the heart of the 
unit, the iUodel 745 dehtecs reliable performance , v 
with “briefcase mobility." * •* 

.\nd at only £1465. the Model 74S ic priced • . 
teter&i hundred pounds bejenv most competitive 
models. Quantity discount* nre available, too. 

for businessmen in insurance, finance, 
manufacturing, wholesale or retail, the Model 7-16 
delners the right infonnation at the right time, 
w 1 U 1 less wait — and a lot less weight. 

For more information, simply return the . 
coupon. . > " 

For immediate response, contact’ ' f " Lo 
your nearest Tl office or call ImU' 

Terminal Marketing. Texas EaArnmdnu 
Limned at Bedford (0234) 67466 
Esi. 3448. 



LESS WAIT. 

To a businessman in the field, access lo head 
office computers means the right information at 
Um right lime. 

When it count*. 

The new Silent 700* Model 745 PotTabls 
Data Terminal needs only a standard telephone 
and an electrical outlet to put yon in direct 
communicatton with your home office computer. 
Coded, or wnd key information immediately. 
Enter or confi rm c ritical sales orders on tbe « rmc 
Or, assist, managerial decisions with limely data ■ 
from wherever you happen to p*. 

There's no waUnrjrinrolYcd. foronnaUcmis 
trapanuttod Jt 30 characters per second, and you 
pet an uufatnl pnnled copy of the Information 
you need. 

LESS WEIGHT. 

The new Silent TOO Model 745 a Lne. lightest 
fully capaUc portable data terminal you can 
buy. It weighs only 13 poundi, so it azurel a 



T£xas Instruments 

UMITtD 

European Digital Systems Division, 

5I/S 33A, Man ton Lime. Bedford.. 

SEE US AT COMPEC ON STAND H14 


Tems Instruments. 


inno^t^si^D i tbe- mlat world anc< 
"•-■fittfis" of^thfe me} is-f^lari’ bad Beea-: offer- fi 



AS THE U.S. Department . of Some of the- pi 
Justice 5 IBM bearing in New people attach little 
York rumbles on into the fourth to these 
and last segment of this inter- tbeir judgment* 
minable lawsuit there is in pro- tones won :ixjj£ 
gress on the West Coast a battle American -coists 
between IBM and Calcomp, also were shown, 
largely concerned with 
pherals and alleged monopolis- 
tic practices involving, them 

The West Coast procedures are originals. wlule U.S. companies , r; , . . . 

expected to take six months to 0 tie manufacturer. Pertec, f or up to 70 per cent of sales target^ of at :1M : ■ 11,000 k^ factor, 
reach a conclusion — the which.- -^pectsV to . ^grow te a Westeni Europe where 55 m ach4n.es “ instaBed. Advanced ; i^ie^question 

suit may not be completed, by sooj^-^ttfrnover'hext year ‘and minicomputer .- companies are Systems 1 4 and .5 .are.. the tasic n^ms' of h'"*’ 

th, _a.Udp.teil date June, tape drtwiandsW v . . 1^S?S «JEJS^ ;^2PS5 ?. 

ft- . -*-r -.unri - ftorihlfi di«« for -manv - 2S»uTC 


^pf 'Computer users itdi 
h?T^ast changes in 
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HsrdWSCfi 1 rnaRei^^ advMCted .cfa^ils to it ^dtjes not . 

ena^te^if - to, produce.; copies - of .'rompetiitibih yz. 
a says-that-as develop- fBM- equipment but using the: - And- ;-'$d$L-fa(w far"lbeI'A 
in ; engineering and eleo- tatei^^'eiectroaic ;.;engineeriag. pirtJ.t : iwi.-haf/to go'- 1 in s 4hid«H 

■ --- - .... . . -are f moving- now. it 15 lecimolbcy'- available. Observers march ihe-- • • develoriiB^ 

mass of detailTsu matter for and ^resumab^- other plug-corn- possibly ^."foresee that. .com-.in^fip tain withW.ex^rienceJtokber ■ -t 
-conjecture. ; , pauble operators. And his reat>- pu ter applications whit* need og^c^elerttohK^.see^^'lto iinM^fe^jiij 


. of 

are Systems 1 4 afad 5 are.. the basic how longr- 
" machines itnder :devdopmeiit c ^tinue' to “feed 
and' flexible discs for many - Europe wiU con ti n ue • to be a birf^ri^ought tf^-Itel will. that bite it” so to 
Since they are.both-TJf -raajor applications, positively', wel- major centre ^frexpanffiotf for mnmtety cover., .the;. whole : of there is a school of , — c^- 
importance to.. . rRanafactnrers ntM wriViirfa in its jnakere of.f.rouii-peripherals and - J:;;'"' : V ;>;;' : sa 3S -that, while --the T^ 

who make plug^iinpatible ^f. ppefattons^ -* '- " - - -^special^^b’e^electroine^anicaL • Xhe interestlhgTasitebt df. this Di^pariment* actioh : 

equipment to -rival tha^;ofLIBMr>: •- u . . anesr— “not -likely to b^- deveJ- deveIopmentj§Siatftel : isvmuch -the -current activities:^^! 

the outcome of .eacb-T§..signffi- - - Boppa, preaident a na oped in -Europe -at thik-st 

cant. -But by: the en^of :^h.e. ; ^ief exe?uu ve._ aimmPJ® n^?n -.-&e vmaimfi^ring'-^cjrclfe?-' . a ihkii^a^iiffifiand^titetit; like Tefer, ; anK>hs-i J 

hearing .in f ^Yo^. Judges -An^Ha^S^Bai^rDn -major , 

Edelstein y. inky: ha ve^-accuihu- mmd si^H^a<miile, cqde- Unr 4w org maker^ of ; advanced circuits to it ^'dbes -noT^" strangle .- ’°" 

lated. trial transcript^ equal to named Peartree but known LUUU^dl.^ ,, ; . enabS^lf tO Droduee contea nf comnctitltrir. -s^- 

100 times the book Gone with as Senes 1. said it: would en- % Poppa, says .that'-. as develop- 
the Wind in length; how he is gender a large amount of new ments in 

to review and, evaluate. such a business for his own company, trouics are t moving -now it is -^^bTogy-.availabib. : Obsearvq^- inq|i^ iHe-' T develop 

-t Can launch ^ 

un^iispbqtjng market 4^; 

£50,000- worth of hardware now _ ao ; important..- - development- stanced by. the crash progjan - 
will, be carried by equipment because of the ’growing resist- Sanders Data Systems--^! -»■ 
costing a tenth of that in a>few 
years. ■ His . company is already 
feeling the results; .of a^.vast 
growth in minicomputers tortby 

continued from- previous page - • mid-SO’s when micwiMoees- 

ii sore 2 re penetrating Jnto.-mosf 

masses of mini and micro pro- trading are correct — . and areas of business actiyifaf, aiid 
cessors. Government r action in America’s £2.5bn. favourable the domestic equipihent market, 
the U.K; to foster special pro- balance must TOme froEn s om e . demand for- the devK^^vfaich 

- — uac provide the micros witirinrfprm- 

ation and operate- under their 
instructions -.-will ..hb-. larger ’by 
many, .times. ; . ^PerteC is; looking 
carefully to micro^based ^etems 
and- estimate?, tiia^componehcs. 
itis- or yriIl : -be ; able-to supp]j4r : 
amount *: to j 30/50.: per.- cbnt -oEf 


l' 1 - 


CONTINUED ON NEXT RAGE 


duction for this area by home 
companies will be inevitable. 

1CL points out that it is in 
mini-computers wiLh the 7502, 
2903/20 Singer 10 and 1500. 
But ..it also says that it is not in 
the plug-compatible, business 
which is “ fraught, with danger, 
provides low profit margins and 
is vulnerable to price cutting 
and to switches in manufactur- 
ing policies by the makers of the 
original equipment.”' 

This may be so, but a study of 
cost movements in mini-corn 
PUters by a Frentlt publication 
Minis et Micros “ shows lhat 
central processors now repre- 
sent only 3-5 per cent of total 
system cost against -8 per cent, 
in 1972 and peripherals over SO 
P«; «nt. against, say, 70 per 
cent. 


where — then a high proportion 
of the deficit has to bh’ due to 
peripherals imports, either fully 
manufactured 'or in the form of 
semi-assemblies and com- 
ponents. 

A brief look at official U.KL 


trade figures bears this .out possible systems pompon ertts- : . 

Immediately. Meanwhile, senior As-'thei^ ^company js3he ^largest 

electronics industg manage-^ ^iridependent^suppll^-' M'aMxWli'LSOD d us lowers. Hmla'tBnSa&*£ 

ment in Britain believes . the transpo^^amt.h^flveTrrSO.OOQ- 1 - w - - 

European situation on memory, ofi-ffies^ 



of 

since 


the statistics ' would show .Tigid , d isis -,v/iU ; grow ^ r 3Q-4&J 
e major tl.Ki cotnpante^'per'ceriL'pampcni'naeduntiklSSflJ 


Plessey among thecn, are taking ^uid : beyond.;, L ' 


The mini-batti? has been lost a close look- at .advaheed'- wttiiffi %^'j 



micros should be -left to -“ mar: to take a leaf out bf tiiet; ; )F^ch Vste^a/&^e; s<^c^integtatio»' : ^ 
ket forces.” These market forces Government's, peii-ififorinatique jethpology^ providing inethorj i [ 
are too strong for any govern- plans, i f 0 n ly because the Jatter’s systafii some wh W - tester* tifah;)*. ; ^Bri^fo Smvwf 
mentis -. comfort If" the -planners have .learneijsuch. a. jthe?"iatt^^£bceKtiy '.flit^irrteg ; r ’ ’ 


mcriis -. coraiort- 11 ine -planners -navq .rarneo. such. a. .Tries: latxmrst .recency '..extenaegil-iyi G'.isrjr. : -,t*. . ■ .... ---v-s.-. . 

Mackintosh -Associates figures of bitter lesson Twrth 'ibeir exper I-. :the *Bi dustig’s’ ondersta^ding irWr irr' r ri nrfirr '^11 vmr of n it- - v *. 

a £6(H)tn_ deficit ’"for 1975 in e nce^ '.'a f the. Fj5hdi\.'natiqniip‘!‘-p^^m , patiSie!7 »iri -a ^flranM^v. 1 yO.tfeU £>.■ ''ft STAffuS lll“U^r 
Europe’s computer equipment L*oinputer company.-CII.' ' ’. tic. 'way. ' -^here' • 

. * '• •* • " v-.‘‘ ' ' J ■, - ;• t-? . ' -. 7*.* '■■ ■ :■ ■ ■ - ■ • -vi-. : • 



> r r-r' Yes-from a'worid Ieader.in tlte commuiucetior 

> i^bimafton hahdllng niarkets. Jiavin^ 0 ver^, TOO tenniha^j 




:• Now tiie 2600.Tete9t in the- Hams range, is avail . 
uro'fje'-wilh theiwme oulslanding^evejs oE s upporl . • .* 

assembly of such basic units into/ till the .end^ol Ih& deCadtt .."SBriice. Offering multi ple RiE- data: csplure, local file 

devices with an added value far is,, how completely over- . i^date and. remote. processing cohcuEPfently, liie ifiuo sel? ' •: 

higher than- the chip cosl -. Nor forecast th^t .'-.hgwslandaxtis df quaUti'and perfornMmCB. -v.; • 

is the situation^ black -ter some fi£3tible%ai*^edium Ifprokdes-mpre opportunities -for RjH nsers-aU wife * 


9eieirte0:beix2ncl--^ian^. 

t So tioti t fust tbii^ remote. 5a fcFr terminais. go one 
v^hbtter by ^mnihg-Mka Tucker to discuss the 1600 -nou" 


.D^iGainniuiijca Irons Division. 

. Harris»hitertype Limited. 

' 7 ". waFdniham fiioad, Slough 
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OF ALL the various sectors of share* 'pf .-the m^Hiper/tape stock control, spares and labour works run ' by very Tar»e 

,. be computing systems- market market, but thejlatter Ms' just data capture and order, entry machines takin7inforaatiM on 

Jone ns undergoing such airapid.. 81111011 ^?; a * e Pkcement validation- among others. line from POS terminals failed 
rharige as the capture "of raw pape ]j cards The light pen is/used to read spectacularly. But many smaller 

lata for processing. This is Sned bar °°* e on. stock. and the- small companies joined in, only tD be 

lerent in the way in which n ^ Qe . ne Aboard to provide mown down progressively over 

various suppliers have moved a J tfit Sf ,n * 1 &***• " Information is the past IS months ur so until 

in the degree of accepBmce £ “d-al there are only NCR. Sweda 


i * UL ui Luc laws, luaiACi 4}rr>cfi«nr '• ■ . T ' . , . — 

bscrvers were predicting the- Ability *to rental remote itih analysed to 2here stilt is a great deal of 

nd of the punched-eard ^ra at entry .terminals^from^majors requirements confusion as to what ode is talk- 

he hands of the. developers of andT<hw™S^bSSS ^ Ms about in the.case of POS. 

ey-to-tape optical : character systems from NcS Philins traj ?’ There are close oh 40,000 termi- 


» in grea t numbers, albeit in St it^lreadS^yTitS £ tnmsfer^mformation 
suffered .version and tp.a **>$- ^off^^^SowS ^ to ^office. • 
ng extept at imnicompufef srtes f^^^nn w M&t pen" experience 


>er key "data units or electronic 
cash, registers. How many, 
in represent installations where’l 


- . * — • — — — — ” uAiub ua tidca prepffraaQD trom « - ■ * tw tuucn a ux 

. rasiness systems market-.lj^s tbVongirial processor r “ “ ' tbis . partaeular ; data capture information wi&out ’ other 

^^sss's Netvfoik' ■ 

Axssszsssi ^ ta w cour s 

ket— which accounts f<?r a ^th’^F^Ji5- by IBM of. instance, has about 35,000 stores ? bs ® rvers a f s l ,e PGS 

on average of spending on'ariy^r^^^^ 6 * tyr bringing in using its terminals (portable J 5 - 2° ®®“ alis ® (i to form part 

computer site, by EDC Eiitppa-^ .or - not") . ...worldwide, while £? da i* «Pture scene. But 

Shows flow., various maflof • 'sec- s3iWestrex--'has "units which- axe *? ^ ^ be clerical 

tdrs hafre moved relative to independent of- the- telephone f™ dge ^ y a welWeagned POS 

ither over the last five years. it '^network- since. each is equipped JJJU 1 * ?^ Ix ., elrminat ^. 1S enor_ 

■eveals how paper tape aid b6 C0 “P eUn ^with its own transmitter feed- m0US " At time any- 

1 — j j With tne main frame makprs inV . . _ one who fines tho wook-^mri 


' .. T-tlELKVUI 

ipetmA^th it 

^ to 

!<; A ™ v- 


W how P r;ertape“ahd be competih^Ti ;^ ^«StSrg;d. “OU*. Atjehame time any- - 

lunched card have suffered in JJ® 1 in^ \^ g t0 - a central multi-channel T b ° , does l he w ? e + k * € ? d 

he. period at the hands', of “ e ? in 1980s 15 ? Sdloxinit on-line to a computer. ?Vl P ^L n ? I 065 DOt nee , d to be 

-iirect data entrvand*kev-to^disc--^ na, ^ er - ^..ooojccture, especi- , . , . . . ^ told that the supermarkets are 

1^1 f “« anile stm. far from solving their 

/L bowSfif KdStrfislS" .f«W L P' i&VS in ?T check-out prohlems. " .; 

^ystem of the either, on ’^i2® r " " '• II ' MJi -“"^tjfdly assume 

/ elf-contained situ and also ' tbe 8maUer . machines of new ^ ^nmre WtS ^^55 greater ™Portan“ in the retail 
/here ajarse decentralised met- intelligent tenni- “ries ^s^he looten word to afld department rtore ^ 
/ork Is:in operation) iR.tfiatlCL" ‘.^a 16 ^c^otc ts- ; the-key; . rMh^° iifformatioh 85 ? nt * riming 

as the. edge over IBM. in'. the ^t-so^lorminals-play a.-dhal' "gj® ^ »t one^nd orders. for warehouse control 

Tchnique in the U:FL.aiid ™ , lozi ^ saa &* S ^ tenninif ^riSi a Sc raade its debut amone tb<? lar & e 

’here in Europe wherelCL has ^capture devices since they ^ 1 ® 1 ™^ 1 ^ a ^ ou r s ^ department store fraternity in • 
nmnniw • ■•■■■■ have a -degree of comDutational-:*- 1 ^ 1 ™- -. ana * ai vn e otner a Britain 


presence. 


hmches 


"'■' -:'•■■* and - conVetsatiohal capabflity'^S??^ 51 , 8101 ope , rate . d ? y in th 
• •• -which : fkr removes them, from -X - PDP - 11 . (non exclusively) 


the meantime, as clerical 




- ■ . • •• ?. . ajT0. vwvtaMuicuj wcwicu mj* - . — 

^ fC buffered^-.- If the larger -roMufaehirers. ^^^ ust ? mer ' jrules of and ■ 

ey punches in use in Britain .who- Dqild central processors. can be organised by major cities wili find ^ 
ad about 30 per cent, of inst^- are gding , to- integrate: data, * ro snj m into specific ques- fo ^ d jnt0 ter “ of “ 
itions have -them as a sole capture/ ^in ..all their products, .*»«*»» to cover the requirements se nsms and/or lascr-baspd opr 
mree of entry material. To. talk the opposition-will have to seefc pf asexs not only for stock and with^bilitv to read a number nt 
?out the. demise of the card is " new -areas of endeavour, what order control but also for credit S-^-itten 
icrefore rubbish t since -in. these could. cover Js shown, Tor control, education and medical other siens *t " ' or ,r> ■ j 

■tSSST-S 01 * S Itaav-wrVVlUtiiat. • •.; ■ toi of dau t™ s ^tted h/ht 

icrea^ 1 in° W insta1Stion'%iSi e hirtahS 0 -^*1 cap il?- w,th 1 5' : - ^ Plessey light pen venture simile methods be excluded • 

V UIU Iaupcbed “ mentioned above brings in the from the total area of data 
extenr.1975. Jn a very few months it.- point of saie-(POS) data cap- capture. But for the immediate - 
•in^ed^r?m a ?fcil h a th& or l f1 ,?' wpl ? tare - question. Early attempts future, the key and the display : 

"iSSftt*! tbe 14o0 . E |bt to provide, .large U.S. depart- will continue to dominate the 
icl and Kode- have the lio^ppn/diU; key -device used for ment stores with massive net- market. 

C0KTlflWDyR0I^PREVK>USPAGE'‘ 

StVHK ?JVm TTd' numbers machines of ducers of hardware and software ■ 

snsS .SS^3-y £®£3wS5 ^'S=a= ■ 
SSSSS!ZSiSSS^^m^£SSSSS ■ 


51 .ansi;%« k as Sp™StS n zr d ia t ' 

F ' SrS’ ® U m£ g tomw lSSir flllKr l users . aftet-eineSed as a major alternative ft preLre^ut . on ^^ 0 ^ : 

♦ ^tribute! 1 Wrf ^ lte .*W )lier of Memory and- add-on cessing departments to function . 

a t step- own bureaux (of which there memory for both DEC and Data efficiently. 

life **53? Zi^e^M m ta a SJket mU * ‘ S pr0I>0 ^T®«>^ »«>■“«- conrelidaU^g ItT S *n historical fact that it : 

Ik w, Otjaaowt-. - -Tta- position among the world's .was a major user in the "U.S. du 

4 SNA with al : p leaders in this sector^ data pro- Pont, which prompted Telex 

1 nftware ^ • ' -'• '• - '‘^ ng e<ruip “ ent mani ^ aclare - alon S the. "plug-compatible" road • ' 

V ' - i: ' JL'A ■ JpTT® £ ' .*=>■**» growth of the plug-corn- in 1068 when the big chemical 

■ JThe company 15 appealihgto j 'L;- " .latihie industir is part of the concern began to question the 

I ers growing^ awareness of the .f^^dback Data, is ^ a wholly general growing-up of computer high cost of using IBM "taoe 
uUe of their- own . software company which has been users, who are no" longer content drives on rental. It almost 

pertoire and at. a time whenvJiorWng on plug-compatible tape witij what the original equip- ended for Telex when a jud^- 
t one is pi^pared to face \-ast ,^ptems .for four years and can menr maker is prepared to offer merit 'in its favour at the end 
/^Jk^Weoditure. - v , ' . elaun. compatibility with most acro^ the diversity of devices of a lengthy lawsuit again*? yrtw • 

^ ,s on able tp' raajor producers at very much which go -mto a computer sys- to the tune of over $200m. was ■ 
^Ra. a_ product to beat , the less cost,- particularly than thaf .tent—it also stem s from the reversed on appeal last year, 
worstin’ the market such, as of taiported equipment in these increasing trend underlined re- It. is fitting to end this’ look at 
Mft-and DEC, ICL ‘is not" days of the - skeleton pound- "dipatly^by. David Caplan. vice- the plug compatible scene bv 1 
j“Wa®-the attention of -such ' jn‘- -recent weeks because President 7 . of- engineering 1 at noting that Telex -must still be a ’ 

« **« Tel “ • Intematioriai Computers now ^w*- for - manufacturers to thorn in IBM's side since it has -" 

^ h^ itff own in-house capabi)lty ppade r the mak^or-biD'-in ques- drawn the attention of the 
k -« stabEi,he d - TO f or sotid-state memory and is ini **f>n vary -carefully; much more latter s peripherals users to the ■ 

Syrtem-4- and stilling this on 1500’s as well as than young and fast- fact that in January when the 

Here, pjqdancy sprigs ; Plesw has moving companies have done in latest round of IBM price 

jo'rnedthe There is a strong argu- advances takes effect they will 

•"'S ^S " e: . lp « ov ® rp ™®;- t SpaiiWe^ ^ ^ppUere vfhose ot letting tbe ^ pa3 ’^ fi 60 per cent - more • 

Sfn^ia^ 6 get hilCL eaitinmenG Until the :° ; E W organisations “take the compared with a user who : 

wine® is watehmg careftrily ^^ a ". risks attendant on leading" edge entered- into a contract with . 

’•JV?*' • T ^" X *^"^*5 - Tele, 2j yeas ag0 tor sira ii„ 

rge^ disc - systems -ih-r; tfuek, ^ memory .. B^uae ^f tiii^ the prediction equipment And Telex is hitting 

actions- ' ■- . of Oecil Mark^ former president at the gjtmt with three of the 

Inere have.r'of Murilie; been ..'The market -'is' the 1500 pf the British Computer Society, highest cost products in any ' 

■r some time alternative sup- machines of the ICL 1900 series thaf;!^ the year 2000 users will system-^-add-on memory, high! 

iers of plug-oompatibfe -eqttii>-..sjKtaJled "m .the U^K:^ with tbe l« caili^ the tune while pro- capacity discs and tape driver. " ' 


communications 


data communications equipment and systems 
message and data switching systems 
plug compatible visual display systems 

displays 

printers 

modems 


TELEPHONE, TE1£PRINTER AND DATA COMMUNICATIONS SYSTEMS BY ITT 
internal and external telephone systems, teleprinters, date printers, data entry equipment, 
vdu's. controllers, modems, message switching equipment- and control systems - 
for better business communications. 

ITT Business Systems ITT 





IN COMPUTER PERIPHERALS, 
THERE IS ONLY ONE ALTERNATIVE 
\ ":'T©1TEL; ; 


And that's no exaggeration. • 
either, .. '•• 

. . It's something we can back up : 
with" fact after fact. 

Foi. Instance- Did you, know mat ' 
we supply more plug-compatible 


monolithic n*on memory and - 
-'3330-type disk drives than Gny- 
; one else'?- 

;. . . Monk>ver. vmen you deal with 
- Jfel the savings are enormous 
". It's this kind of all-out creative 
effort that has put us right up there 
wrth IBM. Not only in computer 
peripherals. But in field. engineer- 
ing. Fn systems and software, in 
financial packaging In iota! 

computer capability 


• When it comes tc? e'per;ence 
and repuialion,»t's either IBM. Or del. 

When you gei 1o price 
performance. however there /s no 
afteinalive 
There is only Hel. 


(UK) LIMITED 

J33-iUr-K' r ici itiepi. 
iC-r.-i-.r. "A; Oirf Enfilor<i 
T <?tec i.;-r* 0’.- '3: 
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Power failures are more than inconvenient 
to the computer owner. 

They can cause rotal amnesia. 

- Were Chloride Transipack. Part ot the 
Chloride Group. And we make a uidc range of 
no-break power sources. 

Our 2000 series static inverter has been 
speciallv developed for the computer industry. 

It has rwo basic functions. 

It will give a continuous 50 HZ supplv 
at 35 FA ’A three phase from a 50-60 HZ mains. 

No more. No less. 

And it the power supply tails, it will give 
halt an hours operation on its own. 

Without blinking. 

For a complete spec, write or call 
Chloride Transipack (formerly Industrial 
Instruments Ltd.) Stanlev RoadBromlev, k'enr. 

W 01-460 9861/ 5. CHt®RlDE 

TRANSIPACK 
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EARLIER THIS year Hie 
.National Computing Centre re- 
leased the results of a survey of 
lhe data processing requirc- 
meitfs of Miiail cvmpanie>. It 
ha» jusl offered a 'cmcc to the 
data processing raduriry at large 
intended lo remove manufac- 
turers’ jargon from .all releases 
however often they are pru- 
duced. thus presenting a better 
evaluation of each new produet. 

The survey showed that the 
companies consulted were aware 
of what computing meant and 
what type of work they could ex- 
pect to put nn machinery within 
their financial ambii. It was 
addressed to a market too high 
up the com -calc in the present . 
tale of data processing for i:> 
conclusions lu appease any sense 
»f concern on the pan of NCC. 
For existing users, the product 
analysis -emce is invaluable. 
But what can it do for the tyro? 
NCC. Ls the firsi lo agree that 
first-time u.-er or would-be 
user is an unfledged nestling in 
a world of hawks and it is being 
pressed both by member.- and 
from outside lo provide a. great 
protective umbrella to the user 
who starts, say. al £4.0(10 to 
£5.000., of whom there will be 
very many over the next decade. 

•lust how many is hard to esti- 
mate. But total sales in Europe 
of minicomputers, microcom- 
puters and. small business sys- 
tems are expected lo rise from 
£700ra. ihis year to U.lOOm. in 
1979. The*e .figures include 
OEM- equipment, and £L'5ni. 

a ©a in cl fTflin wnrlh nf niiern- 


processurs and support chip 1 ! 

Price attrition in small lm-.- 
ncss systems and minicom- 
puters is rather hard lo 
measure. It i> and v."ll be 
«evere .for .several years in 
-microcomputers so ih?i the 
apparent threefold'- g a. n ;n three 
years indurated by Lie above 
figures may be completely mis- 
leading. and may. hide as much 
as a sixfold or tenfold increase. 


Procedures 


All this may appear to be a 
long waj- I rom the peripherals 
scene but as underlined else- 
where in this jjurve.i. the pro- 
cessor itself :> becoming daily 
lev? tniporiant while the hard- 
ware around it which provide 
the infeed ol information and 
takes the processed work train 
the computer U worth neihaps 
JU times. as much. Design.ng the 
operating procedures to .-u:i ;i 
particular client’s needs can i*o>t 
as much and more' than ala the 
hardware put together S’. 11 
Lite re has to be a processor of 
some kind and if an av erase 
value of. sav. 17.000 is put on 
the low end of the market 
systems will- appear in large 
numbers as engineers become 
more confident they can handle 
microprocessors and as smaller 
minicomputers decline in price. 
In this way the figure? for 
Europe wili give some idea of 
how many newcomers can be 
expected over the remainder of 


the decade 

Perhaps an even, clearer idea 
of the potential . free-for-all 
which in the making can be 
gained from the work recently 
completed by PA Management 
Consultants for the . European 
PII organisations and concerned 
with the growth, of terminals in’ 
their countries. ' 

■ The ' figure . for Western. 
Europe by 15iS5 is a staggering: 
2m. of which 4(K).Ot>0 is in Bri- 
tain. 330,000 in. France and 
300.000 in' Germany. . OF course, 
all of these' Wilt not be intelli- 
gent and many will form part of 
dedicated networks for .Ibe- 
banfcs. the airlues. nationalised 
aod service industries. A large 
number will not be With linn 
users. But there still will be 
many tens or thousands in first 
s.tes with ability to run a num- 
ber of peripheral devices. - . 

A wou|d-bc user can do one 
of two things, go through the 
whole process of appraisal and- 
consultation, by himself, if he 
ha§ toe time, or rely on an out- 
side agency. If he is thin king of 
a very small system to assist a. 
" one-man busines " he will not 
have the time. Therefore the 
next move must- be lo. seek. ad- 
vice from a consultant and or a 


service bureau, prdfei^iy&i&ef'between user and. supplier of the. 
same time, since ube burqavlcan, service. Whether the companies 
offer several forms of seiyibe offering tihis kind of support 
from time-sharing to turnkey. will come right down market 
The independent. consuitaat remains to be seen. If they do. 
would evaluate each -prdpd^t -Lhey will take peripherals prob- 

acconHng ..lo tis'-mepUff on their, own heads, 

particular ease mifihtUe an advantage. lo 

a2ree in designers-. who’-witt. put 

ware suggested. -T 1 ^ equ^wseot specifically 

ant -because a ;. bad * «>¥■«£££• -chosen or built for tbe job.' Wa r- 
storage rnedttuiL .-or i. o^ ^ ' PoiaL ^ uictoSoh dad 

others wat do this. 


32 LS 5 „ Opt tons 'a Uo~ include the run- 


pnetimatic dri* goe^. ehrb_^i> B^oteJecUl'c jrta *udi«K 
line linking ^ roll by a bureau specialising in 

bureau. one. such-) aix 


this (Cehtrefile-vs one. such-) and 
handling the remainder of the 
1 crminai = work 'an less powerful equip- 

And -there* is a wealth; qf-ser- m ®? 1 ' ■ - -. 

view to choose from. Tbe.;mo&t . Having made tlie choice and 
recently announced ; .ts by rnijialled a system (or . not. .as 

putel who- would put. a. jsingie the vase may Tie)’ the -user will 
peripheral, at a small- user -site almost certainly ;find that, with 
and require a usef.t&.say familiarity', a number of new 
exactly what his needs are, leav- applications are crying out to go 
ing him to key. in to .toe display on -die maohlne — but there is 
terminal the infcuurvataon . re- -not enough capacity, at least at 
q'tured to produce.' - pesidLs, first -sight. It would be wise in 
some ‘locally. some. : od a ‘central efiis case, rather than calling -in 
computer. * ". the original supplier. to talk to. 

' . Facilities ' management sudi ; people ■ as. BIS . A-jppWed 
be "the way out — din-wtiicb^ex- Systems who specialise in pre- 
peris -run the eqiwpittem Vsiig? yentirig .users fbut generally the 
gested by them -to. bonus agreed; larger ones) from rushing into 


-ajiurthasc of new wi 
Some of the aspects .< 
service : under this ■hoadu^^ 
BIS provides arc inralUaJjf|. . 
cause we .have here 
involved observer who 
piitted lo doing a cost^itvxm . 
and -, would prefer to' ■ 
extra work ont of equip^a 
improved time - amtroL' 3 £ 
nitni'qwl rearrangement- 
- extra' doviefer are- requ>t^S/ .. 
wili be the minimum - 

wi.ll be brought in long.cnjc-' . 
beforehand so that ' tht -oif- 
Li on. is not disrupted. . • 

The jnessige.js -thftfr- wiiafr 
? user needs- it is 
a buffer of some kind - 

himself and the data.;pracss 
sales force. These. rv^sj ; 
absorbers. 1 * van befoupd-%/. 
sult.tny tiie BrlUsh - : 3 C<m^; 
Society, die National Cnmpc 
Centre, ox the Computer; ij? 
vices Association. Tiuj^nwl' '''' 
dopendem ■ consul fa rets a&o- ^ ( 


&oon band together into 3 
form of association to maker 
easier to find and sume arcli* 111 ’ 
sidcring a campaign to- pro 
a better awareness of.profa .■ ' 
faced -by potential users, op - 
utg through Ohsntbers of.4 
gnorce for instance. - 


' A ? *> ♦'fe-i ■>" 






The new LogAbox.4500 ^naU husiness^couTpiLtev. . 




Datapoint Computer Systems 


are marketed in the-U.'K. 


by 



A THW Affiliate Company 

VENTEK Limited, Station House. Hanow Rd, Wembley, Middx. Tel: 01 903 6261 


THIS YEAR'S Compec is 
remarkable for the amount 
ol new equipment specifically 
designed to meet the heeds uf 
i he mini and micro computer 
user and not converted- from 
large machine support units. 

There is such a’ wealth of 
devices that ir is hard -to know 
exactly where to start. ’‘How- 
ever. twp new minicomputer 
senes have been - unveiled 
recently — by Honeywell and 
Hewlett-Packard-. Both have 
developed peripherals to work 
with them. Honeywell's Level 6 
family is being given a new and 
compact 300 • lines -per -minute 
printer as well as a 10-Megabyte 
disc in an 11-incb lightweight 
cartridge. Honeywell is worthy 
of' particular mention for its 
Level 6 venture since it. is. the 
only major which for seven 
years • or so has had a mini- 
computer series designed both 
for process ’ control . needs and 
to work with its larger standard 
business systems.- Of course., 
there, are now two minis from 
IBM. though the latter insists 
they are not. preferrrag: to class 
them with small business 
systems- and • communications 
units. 

Hewlett-Packard, has had a 
buinper year of announcements 
covering everything from com- 
plex laboratory instrumentation 
to displays which are virtually 
computers . in. their .own. rxghL 
One of them can store up to 
500 lines or 80 characters with 
scrolling aud have four charac- 
ter sets stored in memory. lr 
has its own mlcroprocessor- 
ronfroller which-, manages 
memory, coonnuni cations, dis- 
play. and keyboard, . 

There is‘a variety of printer? 
and printing terminals and il 
need hardly be underlined th»t 
Hewlett-Packard is. a company 
to watch since it has a whole 
new electronics technology -vail- 
ing iu the wings.' This will 
allow- it to provide , far greater 
versatility for the same. cost, or 
match anyone eise's product for 
less cost and ir-vrill become . 
available over ’ the . next 18 
months of s«v . 

The two companies mentinn-M- 
are each in-’ second, place in 
World computing, ooe m the 


general purpose area and the effort . to' provide advanced 
other in minis. Both are con- magnetic recording media and 
trolled from the U.S. as are the matrix -printers matching the 


majority of exhibitors at the best imported equipment while 
show. This does not mean that maintaining exports to 20 


the U.K-. cannot build peri- countries. 


pherals- for this area of iha Latest product is a double- 


market — take-off has Inevitably density diskette meeting the 
been slower and some -oro-. growing demand for ihis type 
panies have had a bad time. _ -of equipment. In the mini-world: 

But. the. talent is there and Several other manufacturers arc 
'production costs have nev*?r bringing but new versions of 
been lower.- Would it be floppy disc systems either as 
possible to turn Advanced Cora- qem units — the Shugart Asso- 
puter. Projects into Peripherals elates-’ SA400 -from CPU 
Promotion Projects with some- Computers — or . as the key 
thing like ’50 times 'the annual component In a terminal^ — the 
spending money? This still Delta. Data Systems' work 
would only be a fifth of what is stations. 

still being spent in pursuit of Just what can be done by 
the atomic will o the wisp and marrying this disc technology 
it would .- yield immediate with a microprocessor »*nd 
benefits in; creating new jobs — display /keyboard is instanced' fn 
most welcome in those areas -nr computer Andllaries M-One 
Scotland where the withdrawal designed ’wholly in the U.K'nnrl 
■of tbe big multinationals has initially as a specialist stock 
left numbers of unemployed control unit; • 
who are conversant with elec- - - mu ’ assembly- costs- - just 
ironic equipment ■! assembly. undir £4*000 but can cope with 

p. ’ " ' up "’to 12;400 stock Hems. 

Uornestic - *- Developments along the lines of 

a dedicated system so low. in 

Easting organisations set up cost , that it can be applied 
to foster domestic development mjftuallv anywhere in an organ- 
no longer appear able to cope ^ a tfcjn with do more fuss than 
with the magnitude of - the task putting: in a new electric type- 
which involves somewhat more writer ire being considered by 
risk-taking -than they are CAL. .and could revolutionise 


ability of their own to .pro' 
local backup to any ; equipi ' . 
imported front lhe ll.S.i.nl 
ting the unfortunate conf^- — 
tions of “FOB Cals£o.rma“ vf:-';' - , 
many users take to 
of trouble lo come. J--]\ 

E.vtel is one of these- 1 
tions and while it began;;! 
communications units, .not 
naturally, it has now 
the range of equipment it i 
and backs to coyer very pci 
ful micro-computer' ~!p 
terminals with a great Hk 
local -processing capacity. 



Devices 


id eqi 
K\\ 


prepared ' to . contemplate and jj, e very low end of the market 


that at -least on a European 
scale. . -...'* i 

Yet- ti.’K. concerns can tackle 


asi people come - lo realise 'how 
simply it. is. Not far ’.'from 
fSOO.OOO- worth of business for 


Coming on to the 
market with a somewhat df 
eot range of equlpmeni 
r.eveke, an organisation cr v lr 
ing most of Europe and ba . ’ 
by. a very large Dutch gr ' ,, i.;-. 
Between them these two. ; 
panies are begiuning to i. 
most of the devices any \ .. 
pherals user in tbe Jow/mecV,. .. 
scale areas might need. lU 
strength is their ability tq^' 41 '- : 
on. suppliers through bulk' 
chasing— a - thing the agent , 
a sfnslc product cannot. a r;,, 
fld. This is all to users: be ^ 
since it can act on price, , 
quality. . L 

So far. Digital Equip® 1 - 
Corporation has not been • 
tinned. But its theme at CoD| 


is heavily oriented towards - 


the V product, frpm .0 infant 


SpKttdnfe lor tpstance which 0 ^ w | ati6n seCTls l0 shov tlli , 
»-w wp&girtaorea comptiy.^ h .* lkij , e placc But H ^ ne 

Brftiih ™^nSc^o“'.^n SifSEtaS 

printers, has cracked :the 

tindariy -difficult : problem bT' < *?* b l 1 - ,y ot . dlsp *- ntry/ 
butrding - -mobile triirts for- the : ° . J 

toutff police patrol- eriviron- , ?W-. a.-eompany bmiM 
ment :,This : sball . ihenusl “ f™ ,;h 

primer. 'has only - four moving rcorganisatjon -and Sales- drive, 
parts and; thus is ideal' for use^ ..is 6ere in strength and-~already 
where it may at any time be . a v{ Br . ce t p'-* 3e reckoned with in 
subjected' to ■■.strong - randtmi Britain- -is demonstrating how 
acceleratioiis. lifartraert the user. For instance. 

For its- more, usual initts the’-iL-bajusi^en its matrix printers 


company. has 'Chosen' a building. *,. n r.^ prLnt head_ witha life 


block approach sre-that users can ‘dsjpdefancy of more . th'ap one 
match tbein needs more .closely'' , Hilljan chhratders. • 

Now under the' -wing, of .ibe A. phenomenon in; the peri- 
Natiopat- Enterprise Board, the -pherals market has. h^en the 
tl.Ont -; Data Recording tnstrii- appearance . and grnwth ‘ nf 
nienr ; Company . iDricn.V has " honest : broker " ■ groups who 
made a particularly . vigorous have enough ; engineering cap- 


microprocessor afid equip", 
to servo it as well as aetfej!i . 
oporatinns- - 

When DEC. which Is the- ^ : 

gest maker of peripherals u ., n 
market area, does this it 
well tn. lake note since-: h lm ‘ 
theme .shows what lhe c-i/mfi ,: - 
believes in be it> future. • 

A foral point is a telrii 
writer incorpnratinq * nil : 

This gives il ability in edit. $! > < ' 
and fbrward. and arceoi t ; ; , 
Batch it^nh^missinji can he nf 
up to 3nn baud, r.uttinc eostj j, ? 

both rnmnuHng apnlicatinns 
in straight eommunicatl 

work. • ■ ( 

.- Farines in line charges - 
ver>* high and the product.' 
not en uitpniirod >n .the 

Cnr\rfy^pt' wjltc* 1 n '“ 

thnii«'ind>.- nf Mne terminals 1 1 

over ihe: world. 'Y 
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dy A Corresponded t 
THE U.K. softwood statistical 
committee has arrived at revised 
estimates of import and apparent 
consumption for 1976 and 1977. 
The U.K. delegation at the Euro- 
pean softwood importers’ - ex- 
porters* conference withdrew the 
figures for the meeting held in 
London at the end of last month 
. because of drastic changes in 
the eronomic situation. 

Revised estimates for 1976 put 
import and apparent consump- 
tion higher by 50.000 cubic 
metres at 7450.000 cubic metres. 
But the year-end stock figure has 
been left unchanged at 2,132^00 
cubic metres. 

For 1977 the apparent con- 
sumption forecast has been 
reduced by 300.000 cubic metres 
to 6.400,000 cubic metres — a re- 
duction of 4.5 per cent, on the 
original estimate of 6,700.000 
cubic metres and oF 10.5 per cent, 
on the revised figure for 1976. 

End-1977 stock is estimated at 
1,850,000 cubic metres, the lowest 
for many years, and this leaves 
the import requirement for 1977 
at 6,118,000. which is 450.000 
down on the original estimates 
and 1.032,000 cubic metres down 
on the estimate for 1976. 


Shaky start to 
EEC-Norway 
fish meeting 


BRUSSELS. Nov. IS. 
NEGOTIATORS BETWEEN Nor- 
way and the Common Market on 
rights to fish in each others’ 
waters got off to a difficult start 
to-day with Norway demanding 
access to within 12 mile* of t}ie 
British coast, informed sources 
said. 

This was rejected by the EEC 
Commission., which is negotiating 
on behalf of the Community and 
which only has a mandate to dis- 
cus« access to the Community’s 
290-mile zone without designat- 
ing specific areas: at this stage, 
they added. 

The Norwegian claim, made 
hv Norwegian Law of the "Sea 
Minister Jens Evensen, is un- 
accenfable to Britain, which is 
seeking an exclusive 50-mile 
hand round its coast for its 
fishermen. This would exclude 
other EEC states as well as non- 
members like Norway. ' 

Hr. Evensen said that access 
tn British waters was of vital im- 
portance for fishermen in West- 
ern Norway who took about 96 
per cent' of their North Sea 
catch In an area between 12 and 
50 miles Off the British coast. 

He said he wanted to phase out 
.✓fishing off southern Norway by 
‘ vessels from West Germany and 
France over a period of three to 
' five years. But the Commission 
rejected any suggestion that 
Norway be allowed to treat indi- 
vidual EEC nations differently. 


Australian wool urged 


SYDNEY, Nov. 18. 


THE Australian Wool Corpora- - The corporation recommended He said the proposed partial 
tion has recommended to it have the right to boy wool acquisition plan before Mr. 
primary Industry Minister Mr. over .the six-bale limit as even Sinclair would enable the cor- 
lan Sinclair that it be allowed if the scheme is based on .com- poration to acquire around 
to compulsorily acquire all lines, pukory acquisition, of up to six 1.75m. bales a year, nearly 40 
of a particular type of wool bales, siginficant ' demand for per cent of the Australian clip 
(from each farmer) of up to six certain types could denude Mr: Malden also told the con- 
bales, the Corporation chairman. Corporation stocks. ference that the flexible reserve 

Mr. Alf Maiden, has told the This could leave it powerless price support will normally be 
Australian Wool Industry Con- to exercise -short-term price used only for "pot-holing'’ this 
ference annual meeting here. stabilisation for certain types, as season. “ Pot-holing ” means 
In addition, the corporation has hapepned this season,' and using the reserve price. to sup- 
recommended that it should have also ■ unable to assure supplies, port particular lines showing 
the right to buy additional wool if needed for specific marketing unusual price falls at auctions, 
over and above the six-bale limit initiatives, he added. However, should ’ the market 

if needed for particular purposes. Computer analysis showed If take a downturn in opposition to 
Mr. Maiden said, the proposal the cut-off pointWas lower than Semarket oSlook. 
is a step towards implementing ^ bales per grower line, the tion would use flexible reserve* 
the corporation’s 1973 monopoly types of wool entering the cor- to help prices stabilise atsitevel 
marketing scheme ^ared poration’s Inventory would be and on a tendency- in keeping 

on compromise suggestions by significantly out of balance with with the lougerterm market 
Mr. Sinclair. the average clip. situation, he told the Australian 

Earlier, conference chairman, Mr. Maiden stressed that the wool Industry Conference 
Mr. Don Von Bibra, said the corporation believes the 1973 an „„ a \ meeting here. 

scheme is unacceptable to the scheme represents the most B . _ 

Australian Government although valid blue-print of the direction • such 

Mr. Sinclair believes it should be In which the wool industry must ^ - 

Implemented in steps. move to -obtain the optimum J™J“ e JE*" 

But Mr. Maiden believes the benefit. 

recommendations represent the The industry's full potential Maiden said. He added that 
absolute minimum needed to will not be achieved until most , .. co rporation has ne ed i ts 
achieve any worthwhile objec- of the clip Is acquired by a fl «**ble reserve powers .a couple 
tives for the industry. single authority. Mr. Maiden 

What they may provide is the said, 
more efficient handling of small He noted one of the scheme's 

lines and an opportunity for the recommendations, the reserve 

corporation not to have to rely price scheme, has been adopted, season's strong opening tone was 
on its dwindling stocks as the The scheme proposes that the its rather forceful use of its 
sole source of wool under its con- corporation acquires all wool for flexible reserve price support 
trol. with which to develop more export and act as a single during the dosing weeks of last 
important handling innovations, seller, board member Mr. David season, he said. 


of times this season, including 
this week. 


The corporation believes an 
important contribution to this 


he said. 


Asiraus said. 


Reuter 


expansion plan concern 


BY JOHN CHEJIRINGTON, AGRICULTURE CORRESPONDENT 


MR. JOHN S ELKIN, the Minister Introducing the letter, Sir “ Only by an increase In Calm 
of Agriculture, has been told by Henr y Plumb, .president of the prices awarded at the 1977 Price 
the leaders of the farmers’ NFU, said yesterday that tp Review, at present underway, 

unions that there is growing restore any degree of confidence, could the very high cost in- 

concern among farmers that the the Government had to assure creases caused in part by the 

Government's policies do not farmers that they intend to see depreciation, .of sterling be 

measure up to last year’s White n.bdalthy and productive agricnl- recouped. Otherwise funds for 
Paper. Food From Our Own tural Industry able to meet the investment ' would be progres- 
Resources. A letter to this effect investment needs' of the .'expan- 
has been sent to the Prune siah envisaged in the --White 
Minister, Mr. Callaghan. -Paper. - ' , 


U.S. soya rise likely 


WASHINGTON, Nov. 18. 


sively cut. 

Without being- specific, the 
Unions request an adjustment in 
the .“ green pound ’’.rate to make 
room- for an increase in farm 
prices irrespective Of the results 
of the Price Review.. . 

It is suggested that the pro- 
posals announced' by the- Com- 
mission, for a. phased adjustment 
of all “ green** currencies should 
be implemented as ebon as 
'possible. r .'■■■• 

Other ; 'anxieties include the 


U.S. SOYABEAN farmers "will Agriculture Outlook Gon- 
probabiy expand their acreage. ference. said ‘total U.S. ‘ oilseed 

Lt _ . „ 

year, if the price ratio between ,s . fore 9 asT -; at 39n^ future, o'f the remaining Market- 

soyabeans and maize bolds at Its tonnes. 15 per cent, less than the ing Boards. 1 which' the Unions' 
present level of about 25 to one previous year mainly* because of wish.io retain,. and the effect of 

into next -spring, Mr. George reducedyirtdx taxation bote iftr -production and 

Kromer, UR. Agriculture Depart- Total usage of soyabeans this- farm, structure. At the least - the 
ment (USDA) economist said, season ..will 'probably decline 40: unions are hoping . for. some 
here. about lAbu. bushels*, around 5 method 'of averaging tax over a 

Mr. Kromer, in remarks to the jrer rejt^belowJa^jreifc^ ^ -tega at years. ^ ^ 


Cocoa price 
decline 
accelerates 


By Richard Mooney 


THE DOWNTURN in cocoa 
prices accelerated yesterday 
with - the March futures' post- 
tloa losing another £82.75 to 
close at a tonne: Deal- 

ers said waves of stop-loss sell- 
ing forced -the market -down 
until trade buying emerged at 
the lower levels. 

Such a reaction had been 
widely expected following the 
recent dramatic rise lh prices. 
Traders pointed out that while 
the slide of the pound had an 
exaggerated effect on cocoa 
prices the subsequent firmer 
tone bad- not been . fully re- 
flected. 

Most dealers nevertheless 
see the current shakeout as a 
■temporary phenomenon and 
expect the u bun " trend to be 
resumed. fairly soon. Concern 
over West African crop pros- 
pects Is Still overhanging the 
market While the full effects 
oo consumption -f the recent 
rise are not expected to be 
comg apparent until the middle 
or next year. 

Forecasts that this week’s 
Ghana main crop cocoa pur- 
chases w*l! he declared at 
aronnd 25.664 tons— -the hlsb- 
pst flenre so far. this season — 
are thought to have plaved a 
part In yesterday’s decline, 
though a figure mucta below 
this level eould lead to grave 
concern over Ghana's crop 
prospects. 

Coffee values also fell Sharn- 
Iv—rhe January position ranch- 
ing £2.160 a tonne at one time 
— but bounced baeh to end the 
dav only £6 lower at £2£2&5 

a tonne. ■ . 

Hectic trading was imported 
as dealers, nervous about the 
pos»<hi1Mv Of a malor reaction 
to the recent rise, lion 'dated 
their holdings. Bnt the Fall 
seems to have been overdone 
and speculators took the on- 
pnrinntiv to hnv finite heavily 
at the lower levels. - 


World food 

shortage. 

warning 


. .. PARIS. Nov. 18. 
THE WORLD faces a food short- 
age if actum' r is hot taken to set 
up an international food stock- 
pile system in the near future. 
Albert Shhajttov. head- of the 

OECD's agriculture directorate, 
said. 

Another ,. fitted wprtd- wheat 
crop next y ear would drive prices 
dawn from ,$2.60 per bushel and 
this may discourage morainal 
producers in Australia and the 
U.S. from growing wheat in the 
following, year he saltt. ■ 

"TwojjoocI crops in succession 
couf<3 - result in drastic action by 
producers -in 1878^ b« said.- 
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and tenant system 


THE Agriculture (Miscellaneous 
Provisions) Act which received 
the Royal Assent this week; will 
probably mean the end of.' the 
landlord and tenant system 
which -dominated the Tanning 
scene in Britain, from the 
modernisation of farming in the 
18th century with the passing of 
the enclosure' Acts until the end 
of the 1914 war.’ . 

This is because the Act guaran- 
tees r - the succe&i.on to the 
tenancy -of a deceased tenant’s 
son. daughter or close relative, 
provided that they, have' been 
engaged in farming on the hold- 
ing for a period previous to the 
original tenants death. 

Faced with the virtual impossi- 
bility of resuming posaessoh oF 
his land within two or three 
generations few private land- 
lords would willingly' let a farm, 
particularly when .it Is let, 
reduces its value to about a 
third or what a sina'lar farm 
would make with vacant posses- 
sion. . .. 

In any case, modern legisla- 
tion. now classes the rent of land 
as investment income, so further 
reducing its attraction "as an 
investment for the Individual. 
There is not doubt though tb at 
institutional Investors, whose 
sole interest in landowning Is 
financial, could sec advantages 
in long-term tenancies. 


BY JOHN CHBtRINGTON, AGRICULTURE CORRESPONDENT 

a similar depression in tliiefrthoftf who-yhub te Inyiast in land 


Bat grassland areavifo&'fhe very^iongfcrm 
wherA' cowu. could. 


be milked^: f have .never been oyer ira- 

were still sought .after because’ press eil with the 'arg umen t that 
they were . capable- of producing the private landlord perse was 
an income . without the expense’ an essential partner in British 
of working the- land in any way. farming: providing the land and 
Rente for dairy farms were stiU capital resources, houses, build- 
maintained. while those for logs, etc., while the tenant used 
arable' 'holdings were negligible, fill bis capital, for effective fann- 
'» - -r ing. My experience. -and that of 

. In the mid-thbtie& .l refused xnanv others, has been that the 
an offer of a good- farm in best source or capital for farm- 
Shropsture at a. concessionary ing . improvement comes from 
rent of £2Jffi an acre, and took y,,. farming business. 

Instead an arable farm on- the Sven as a tenant I never ex- 
chalk, at' 65 pence an acre. At pectcd the landlord' to provide 
various- times between then and anything but thg land, and with 
the beginning of the war, 1 full security of tenure improve- 
rented useful, land, some of meats can 'be paid during the 
which 1 still have, at- prices be- tenancy. If they can't, they 
tween 25p abd £1 an acre^r-the should not have been undertaken 
last for an all grass dairy farm, at all. 


Negative 


Private landowning has been 
declining for many years- At 
the tarn of the century, only 10 
per cent. of . land in the TJ.K. 
was owned by tbose farming it. 
To-day the proportion owner 
occupied is about 50 per cent. 
The main cause of change was 
tile increasing effects of Estate 
Duty and* the interwai* slumps 

Estate duty could, .in the end, 
he avoided 'by various means, 
but during the 30s the depres- 
sion In farming was such that 
landowning was a negative 
investment 

The . .depression was particu- 
larly severe on arable, farming, 
which had already been' hard. Hit 


One of the reasons for, the 
cheapness of arable land to rent 
Was the need -to pay the 1 outgoing 
tenants -'valuation for - such 
things as cultivations, hay and 
straw. In some cases the valua- 
tions could exceed the then capi- 
tal vaiur of the land.- Any 
tenant with capital sufficient-.' to 
pay the valuation eould secure a 
negligible rent ov.er the years. 
In other cases landlords paid the 
valuations in order to make sure 
the farm was farmed by a satis- 
factory tenant. - 

In the south- of England in the 
early 30s arable farms were in 
many cases converted to dairy- 
ing. tn East Anglia, many farms 
became derdfet. •' Since . thb 
Napoleonic Wars: there have been 
.three ^periods’ of ; ferfeat' affile 
prosperity; 1800-12 7960-75 and 
the present one. The Brel two 
were followed by long depres- 
sions the present prosperity has 
not ended. 

The grassland areas during 
this period did riot share the 
booms to the same extent, nor 
did they experience the depths 
of depression: It is significant 
-that a great . part of the old 
established -. landlord families 
held air in -these parte, whereas 
elsewhere they had to decimate 
their estates ’ to survive. ' There' 
is probably q : .lesson here for 


Generous 


' - It wax also my experience that 
the majority of landlords were 
basically uninterested tn farm- 
ing. By the time 1 became in- 
volved. ’most of the families who 
depended on their estates had 
"been forced out. and their suc- 
cessors or survivors were those 
with outside interests who 
appreciated- the amenity of land- 
owning, with . its sporting and 
social cachet, 

Some of these individuals and 
families were generous to their 
tenants, foegiving them rents in 
had times. - But- it was no- more 


♦ban the price they had to pay 


for the very considerable 
ni ensures of English country 

life. 

It is probable that the pattern 
of landowning will change still 
further. It will be more busi- 
nesslike. Tenancies will seldom 
chance, bur ibis need not effect 
_farining_ efficiency, whatever 
one bears -about the need for new 
blood and so on: 

The . landlord's ." .safeguards 
under present legislation for 
raising rents and so on are. such, 
tf the landlord used them effee-. 
tively.- 'tbat » tenant -.will- have 
.to fann. really, well to- survive 
t>r give up the hqJUUng. There Is 
not much wrong, with -that; v 


THE- U.S, Commodity Futures 
Tr y ing Commission agreed _ in 

principle ta "revise fte : j^roposed 
segregation reie for cqmmodity 
options trading; to . require that 
90- per cent, inste&d qf - 100' ^per 
jeent-f of 4 AmerteaB.^custemej- 


lodity option rules revised 


? ... . , . • . .. - WASTtiNGTON,* Not: VL , 

funds be segregated in the U.S, publication in- the ^ federal 
and put - back the. operational register. ^ 
date until the end of the Yeffl The CFTC mmlitahietite re- 
The- Commission also adopted qturem.eot that a futures cpm- 
furtber revisions of its remda^.misrion' merchant- dealing ;in 
tiorifl tilr • option trading' which commodity' options must main- 
wm coma ■ tnte. effeet about tain a talntourar of 950,000 work- 
:3Pecemheir--'y^pg- " 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


put again at ISM. in du afternoon, a. moral lover, influenced by copper 
lower Camex opening caused another and touched 13.085 before climbing to a 
COPPER— Enin- Ml the T-nnrfnn u^-,1 ,al1 - J"® Ulcr . ^ rafllod as tbe dose of £5.1(5 on cbe Kerb. Turnover 

T>STn«e W’" 0 ' 1 wont lower and Come* moved LMS tonnes. 

5.”^! — trading. Forvard wgber. The closing price on the Kerb 
Ml 088.5. Turnover 3M75 tonnes. 


COFFEE 


un ttnioss ottemirtM stama. 


^ Amalgamaied Metal Trading reported 
merllng .factors f ^ ftcr that in the raumng cadi wfreban traded 

at ESO. TV, TG. TGA three months OH. 


n.\ 


tbe stop-lots dealings had finished there 
wi Srealer steadtoesa, but aelfing came 
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CONTRACTS AND TENDERS 


UNITED ARAB EMIRATES 


International Tender No. MH/5I/76 to 
import and equip Ministry of Health projects 
in UAE with equipment and other medical 
requirements 


x. 


The Ministry of Finance and Industry invites 
the specialised firms and companies to tender 
for the above mentioned items. 


3. 


4. 


5. 


Tender documents can be obtained from the 
Ministry of Finance and Industry (Purchasing 
Department). Abu Dhabi and Dubai during 
working hours, against non-reftindable pay- 
ment of DHS. 3000/> (DHS. Three thousand 
only). 

The initial deposit in the form of Bank 
Guarantee for not less than 50% of the total 
value of tender, valid for 90 days from the 
closing date must accompany the tender. 

The tenderer awarded with this tender or a 
part of it, must present a final deposit for 
10% of the total value of items awarded to 
him in the form of unconditional Bank 
Guarantee issued by one of the operating 
Banks in UAE, valid until the last specified 
date for importing the same. 

Tenders either to be put in the prepared box 
in the Ministry of Finance and Industry, Dubai 
or sent by registered mail to: 


POSTBOX 1565 
DUBAI /UAE 


not later than 10.00 am Saturday January 
32nd. 1977 the dosing date, addressed to; 


{TENDERS COMMITTEE) 
MINISTRY OF FINANCE 
AND INDUSTRY 

DUBAI, TENDER No. MH/51D/7B 


Signed by 

Deputy Minister 
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VraWPEC. Wot. 18. ttRjro— W ot. 217 
bid -(2194 MdnL Dec.. 219 (219il. Mar 91 
Tdd. JutF 91J» oom‘. 

r6ws— Dec. 115i bid (llR bWl. Mar 
7708 ashed rthsoi, July 77 JO bid. 

IBaHar^-Dec. If3» flSMU May 8039 hhf 
r$9 ashed). July B730 .bbL 

Wot. 3801. r«82 M4>. Dot 

8301 Md <8813 ashed), -May 999.00 bid. 
Jlth- WT IWM'. / '.' V • 

Whaas— SCWKS ESJS nar ton. protein 
conret u ctf Sl Lawrence 3481 73581. 

AH cents per. wtmd n-warehnure anlrws 
otberwnc stated. * Cents per SO-lb bmhdL 
.***8 to wby .ooftce— 1M- 
cnaiee M^t CWeairo teo» V# per U» lbs 
— DeN^M^'As. print . prdrfo» day. 
‘■ntog-'Stom'fjLb. OT-bOft; tznfc car*. 


Contract In S'* a short ton 
boSc lute of 108 -abort tons dtBrtred 


Salas 1123! (Man tots of lh immo. 


to eeS^mnSe ClIUW). WW Europe at gg yfi .Ctogng: dw^Sn-ss. I ms. events per b»hd. 

Pr T™*! tAfiMao <na\ rfih. 23M02. Anrfl r nm J ■ «to ra.ih ■ — - - - 


t B2.ru: 22-day average ijsja nnaai. was stow in develop annough a mull puiiiisou Cntti* doom. \a per m a* Europe at 13,453" (’X243I). 


h lots.; - 


Oct 28M80. Dec- 2SQ-288Lf 5.000 bnsbe! tote ^Cem per^M .lb bushel. 
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STOCK EXCHANGE RETORT 


Markets firm again on sterling’s fresh rise 

Share index up 5.9 at 317.0— Beecham up on interim results 


Account Dealing Dates 
Option 

'First Deelara- Last Account 
Dealings tfons Dealings Day 
Nov. 1 Nov.ll Nov. 12 Nov. 23 
Nov. 15 
Nov. 29 


FT-quoted Industrials. The FT- deposit scheme thus puttine a failed to deter Bass Charrington and Chloride. 79p, the 


Iasi- Colruau ended 3 up at 3£3pwUh 

Actuaries' AU-Share"7ndex gained tight squeeze on private lending, which pushed forward 3 to T5p in mentioned following the agree- sentiment helped hy the ^Sajp- 

21 ner vent to 135 39. Midland eventually came to rest 4 Breweries. Arthur Guinness mem in principal to acquire Pyro- mans encouraging remarks.- 

The strong possibility of a off at 232p. after 237p. while added a like amount to 110p and tec* or Inc. of the U.S. Racak In- Improvements of around G were- 

modest fall to-day in Minimum National Westminster were simi- Scottish and Newcastle put on 2 terim statement due in about ,K 

to 40?p. Elsewhere. *- 


203n. 



• New lima " deal ln_ 
from 9 JO a-m. tyro business 


A further rise 

the seal for a firm .. . . . 

markets, with both British Funds shnrts was again quite sizeable. Harvey and 
and leading equities extending hut more two-way than of late, a 34Up. while 


„„ _ . . ... a recorded in Boots. lOOp. IUed 

Distillers fortnight, nut on 8 more lo 222p, International. 'IS6p,' and Pilfclnfg-' 
— - = — the halfj-year 

metttioncd-^fc'. 

Unilever;- bow-:-, 
firm' sequence; 
on. further' : 


Bush jumped 35 to 
Scccomhc Marshall 



. issues con linued to touched S&p and ended 2 up ui 
attract selective support in the STjJ . v .-hitc House of Fraser and 


Financial Times that the IMF talks concentrated on the recently 
have been prolonged because the exhausted “tap" issue. Treasury 
size of the prospective economic {4 per cent.. 19S2: here again, 
package had grown over the last orders were more evenly balanced 
fortnight. - t han recently although the price 

Continuing hopes of a reduc- <r a med 3 '16 further to OSS. The 
tion In MLR also helped towards Government Broker was a seller 


the firmer trend, but official in- 
dications In ifle late afternoon 
that if MLR were to be reduced 
to-day. the cut would be Limited 
to 1 per cent, prompted a late 
reaction in the leaders following 
selling by speculators who had 
been looking for a larger redue- 


of the Ions “tap." Treasury 151 
per cent.. 1996. at 971. nr i above 
the stock’s issue price: the amount 
of slock to change hands, how- 
ever. was believed- to be small. 
The announcement that the Bank 
of England was to reintroduce the 
supplementary deposits scheme 


lion. Nevertheless, dosing rises csinie'ioo late to affect sentiment 
were still quite useful and the but it is assumed the move would 


FT 30-share index, which touched he beneficial to market sentiment 
its highest of the day at 3 p.m. in gj| ts _ 


with a gain of S.5. still finished 
with a nef rise of 5.9 at 317.0. 

Fresh gains m Gilts ranged to 
3, although short-dated issues 
were only marginally belter. The 
Govcrnmeni 'Securities index 
hardened ».0a more 10 5$.0«. 
making a rise of 0.55 over the last 
five business days. 


A ranee of 1 191-120! per cent, 
measured the quietness of trading 
in investment currency, the pre- 
mium closing in the middle of 
the two extremes for a rise on 
the dav of !. Ycslerdav's SE con- 
version factor was 0.7105 « 0.7154V 


360, PENCE 


BEECHAM 



AUG SEP 


OCT NOV 


folk) wing Wed ties-' 

days thi rtf-quarter - figure*. 
Further buying in a thin market 
against a background of vagtwr£*'. . 
bid. rumours, brought, about; 
fresh rise of 18 tolOQp nl it fee-’ 
man, while buying ahead o truest 
Wednesday's interim results teft. 


Building sector. Taylor Woodrow Debcnhams bolh gained the same 
stood out with a rise of S at 216 ne j amount to 5t)p. and, still on 
as did Norwest Holst, 5 to the ^ nine-month figures. Wool- 
good at 56p. the latter boosted by worth hardened a penny more 10 

the dividend forecast and sharply 471 p. Mothercare stood out with johnsnu Matthev- & hizher at-aflOw 1 1 
higher profit. Modest gains ?r 0 rise of S at 176p. while BriUsh 

around 2 or 3 were seen in H ume put on 4 to 129p. Lee ^STtSt 

Richard Coslain 127p. and cooper added at 60p and. IfibacU was- not so steep^- 

Murchwlel. 91p. Elsewhere. Red- among Mail Orders. Freemans -g”, Brfdcend 

laud responded to the sharp rise gained li more 10 Utfp and j£H5r to nfffollov^tfjSrtfflr 
In proflts with a sain of 2 at 72p. Grattan 3 to 70p. f h " e 

Engineering leaders were quick Box, 7 better at 240p. . 

to log more useful gains and GKN Thf » Motor section was feituted 
closed o higher at -40P. " h'JP by Lucas which met with a tiseftil - stimulated- by the 

Tube Investments. 2S2p, and ^ m ,nri anrtnmhnri wnir,™ , 

Vickers. I20p, each rose 4. 

Hawker settled hclou the bfesl at 


after 74p. while the interim stare- 
ment prompted a rise of 15 to 275 
in International Paint. BPB met 
further demand and rose 4 to 9Sp. 
while in Cements. APC, l42p. and 
Tunnel “ B." I40p, firmed 5 and 4 
respectively, 

Amon 

3l2n before 

at 3t0p. while in a thin market. British Steam Specialties 
Fisons gained 8 to 270p. . f res h progress to 53p. arise 


FINANCIAL TIMES STOCK INDICES 

j fiw. : v Xov. -v. Jfcuir,:.. Sj' r -- » b'nv. ; 

- rr ' :+ is . J is;- • lit . •- . i_| h 


«OVertm*nL6tw*..-.v: '.58.P«I. 57.97; 37.9^ S^SP SIM'. 

Fuel, Interna ... Z," SJ.Stf.lMiM: • S7X* IWIf S7.-38 
-UOttrtruilDm.na.-V..-; -317.011:51,1.1, 310.2;' 3X1.9; 408-S. 5rM.« 

Gqtil HIilok. „.„J, 140.& " ‘ 

Ori. Dw. YleM - - SJMA Wli • 7.041 


. Kara rags lull hr ; 
l*/ B Kaiin > uni j iiti iS,..' 

Dealing* pwuXtd i. | 

Kointy. turnover JSih.j..; 


-151 .a 

; 7jboT- 
•4.70 


, 21.45;' 31 J3Z 
6.83; .6.69] 

4,474j 4,2231-4,908; 4,743 4.462: 

; 44,57. T56,I!L 66.48' 60.67.' 

2 l-jfl.fLFfj IQ ,580- 11,183, 10.4T7il2.il 

10 k.m. 312.7. tl r.m; 4t3.5.‘ Xopm ?!?:». I p. pi. 3K.fc 

- 'i 3 - - ■■ z - ■ — 

. Utert Jrtw 7 \_ . 

Ui ttasod on 32 per u-Vat. wpiiniiwiT'ia*; «l»V SO^-e.W. - 

Em it 10“ Oocl Secs.’ J3-l4'58. Fixed bid. urd. i. ;•». 

Minna u»9,ia. SE AfthltlF. July4Bi*.;tt42. . . . _■ 

rtlGHS: AND LOWS 


S,Ei ACTIVITY 



rr.x uf ■ s^R.'Kb-.j. 

- L.» 


:* XHV.h r 

+y.io 

. '-(dU'li. 

.Vn-L/i J-v/lrJo, | 

,6-1; fai 


69.37. \ lSO.a I. 

sujis ■ 

+— • i i i-iiii 

:..GaUifrrfd£-llt4ii j 

Alii *..■ 

luiL Urd ! 420.8 ! 

: gbi.o" t 044.6 ; 

49,4 . 

j- i4.w . 

}. Ifco/IL ( 

e6,+-4Jc 

UoW UiueaJ 246.9 : 

. 7tt.g ; 

42.5 

r kll'l- 

s-.p- >: j 

tH-lll'i.l 


, Unilv-- 

1 'li ill-KHe*4 21Z.5 
• tndi<»tMBU.&- 159^ . _ 

> ^peenlaiive...- 27 Jt.;. B8p 


1»W 


.4t>«uulait«e..: 
IriVl 


40.3; 44M 
1033T.IOIT4. 


- j.\rv 

. good pre- In - quietly firm . .Tfiata 

demand and pushed ahead to close liminary" results and improved 2 Cuthrie rose 6 to iB3pi; 

S to the good at 193p. British m (fs n . while Mldhnrst White pathy with the tlcm W 



After 


marked down,' 


EMI good 


and Sbaxson rose 5 to 45p. Lloyds 
and Scottish gained 3 at 4'Jp in 
Hire Purchases. 


Gilts rernaiD firm 


Discounts good again 


Trading statements provided 
some good features, but the 
broader improvement in equities 


Partly reflecting the iaie over- 
night advance on Wall Street. E.tn 
were prominent and touched 217p 
before ending with a rise of U> at 
Insurances save a quietly firm 2Hip. Other Electricals ware often 
performance. Commercial Union, a little firmer. BICC adding 2 at 
Ptip. Eagle Star. SSp, Guardian S9p with the heip of the arquisi- 
Royal Exchange. ]31p. and tion of rwo private companies. 
~ Royals." 247p. all closed 3 harder. GEC, on the other hand, moved 


in Wr 5“d of SVjSi oJ %}7£°B 4 o^theSlr Jsetf lhj‘ 

c^ncxt*monti r ?oo2^ Ocean 

shares on an attractive yield basis. The warning about second-half Traders. Booker showed renewed <w*“S to A hmJUl UA^ffenw 

by rising 3 to 33p, while prospects annulled the favourable firmness at L07p. up 3. while, which enabled prices to dosto.. - 

E. Chalmers hardened 1 to 26p effects or the record midway Harrisons and Crosflcld, 412p. and marginally easier and .in at 

after the much better first-half achievement and Eucalyptus Pulp inchcapc. 4lop, gained. Ui and 5 mes- even higher on balano 


A xhade firmer for choice at the 

house " close, the big four Banks ~ Koyais. 3-»<p. an ciosea o naruer. ull, on me oicer nanu. moveu ->i at 40p 
were marked lower In inter-office while Leslie and Godwin put on against the trend with a loss of . . 


figures. Tlie latest developments eased 2 to 40p. 
in the Shipbuildings Bill brought 
contrasting changes in Vospcr, up TT « on 

3 at 7Sp, and Swan Hunter, down U.o. DliyS Dx 


In lores: from overseas ... 
4 mainly centred on ttre:'hyf' 


deal inss on the surprise statement" 4 to IQ2p. the last-mentioned still 

was reflecied in the majority of from the Bank of England about stimulated by bjd hopes, 
rises over falls of seven- to- two In reintroducing a supplementary News of a director's dis mi ssal 


2 at 737p. Ultra Electronic im- leaders n-ere 2 to A better. 


American 

Petroleum 


appetite for British 
was whetted . by 


proved 2 more to 53, while gains Tate and Ljfie ending the latter ^rotors', recommendations ',1 in ® 


respectively. 

Stock shortage remained _ . - . . * 

major - problem for Investment grad e prod u cer b. \v ith Free i 
Trust deafers yesterday .but the GeduW and Prudent Brandy 
trend remained firm. Considers-- a ^haif-poinv better, at lU{j| 
tion of the results helped Sciittlsh tfO - : resiwetivcly. - .. .^ 


to 


of 3 


were recorded in BSR/'sSp, amount up at 234 P, after 236p. On that cou,,^ and ^ prt^here Rothschild wera marked up 3 to to three day Joss gfr; 

the earnings figure, .which was rpflpp ^ d ^ “mhusiasm bv rbd»P P n dot alls of its Dutch acqui* 77," bile metal price.^- 

well above the forecast made 


at 


reflected this enthusiasm by rising. 


S4p, while - .The GoUf- (Wines index 

3 to to I36.S — a three day Joss b&-; 
acqui- 


14 more 


F.T.— ACTUARIES SHARE INDICES 

These in dices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIOXS 


t i"ure» in pnrenlUr»ci -lii.w nuutNcr 
mi lei-milMU 


Thursday. November IS, 1^76 
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y--. 


I'm* 
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Kst. Cini«» 

B'miiu;> Lut. 
Vli-I.l 1, 1 Y1»W ° c 
1 vilm | ,.ur 


ki I- 
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Vurp. at36^j ; 1 


T«x.0% 


Kit. 
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Ta.-r o2% r«v to 


1 

CAPITAL GOODS (ITS) 

117.40 

+ 1.9 

23.03 

B.02 

1 6 - 43 j 

2 

Building Materials (30) 

102.33 

4-2.3 

22.29 

9.42 

! 6.76 1 

3 

Contracting. Construction (22 1 

149.11 

+2.5 

29.96 

• 7.31 

/ 5.15 

4 

Electricals (16) 

321-93 

+2.0 

20.17 

6.10 

i 7-17 ; 

5 

Engineering (Heavy) (13) ... 

148.51 

+ 5.0 

31.30 

8.42 

4.68 , 

6 

Engineering (General) (65) ... 

110.01+1.7 

23.76 

8.49 

6.22 

7 

Machine and Other Tools (9) 

50.54; +0.6 

19.13 

8.79 

7.83 

6 

Miscellaneous (23) 

101.33 

+ 1.0 

20.73 

8.95 

7.11,. 

9 

CONSUMER GOODS 
(DURABLE) (53) 

i 

101.47 j+l.a 

24.07 

6.97 

o. 1 

10 

Lt. Electronics. Radio TV (15) 

108.70 j+ 1.5 

22.32 

5.40 

6.66 

11 

Household Goods (13) 

111.46 

+ 1.6 

27-50 

10.82 

5.55 

12 

Motors and Distributors (25) 

69.62 

+ 2.1 

25.44 

7.99 

S.B9’i 

13 

CONSUMER GOODS 
(NONDURABLE) (170) 

121.33 

+ 3.1 

18.82 

8.05 

8.04 ! 

14 

Breweries (15) 

133.74 

+2.5 

19.68 

' 9.28 

7.61 1 

15 

Wines and Spirits (6) 

132.46 

+ 1.7 

18.17 

8.56 

8.45 | 

16 

Entertainment, Catering (15) 

151.22 

+ 2.9 

17.46 

8.84 

8.73 J 

17 

Food Manufacturing (23) ...139.84 

+ 0.7 

20.37 

6.52 

7.46 

18 

Food Retailing (16) 

114.31 

+ 2.6 

16.89 

6.91 

8.68 j 

19 

Newspapers. Publishing (18).. . 

178.21 

+ 1.2 

14.05 

5.97 

10.78 

30 

Packaging and Paper (12) ... 

86.46 

+8.3 ; 

20.45 ' 

9.30 

7.31 

21 

Stores (34) 

95.76 

+3.5 ; 

16.15 . 

7.46 


22 

Textiles (24) ... 

112.54 

+ 2.6 ' 

17.99 

10.57 

8.68 

33 

Tobaccos (3) ... _ 

190.35 

+0.8 

a3.Q2 

9.07 

6.46 

24 

Toys and Games (6) ... 

70-73- 

+0.6 

23.41 

8.97 

3.73 


6.45 


6.76 


5.15 


4.61 


We, I. 

>i.i. 

17 


1 <Mr 


Tuei. ijl-niitaj . FriiUiy I 

>•■1. ■ X"i . | 

16 j 16 12 . imj'l'iMXi. 


ftlii! Lime lieUv 


In4ei 

No. 


Inlet 

No. 


Inilex | 

Nu. . 
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Si lire 

' LhuiiUbUvii 


the time of the offer for sale, 

1.1. ™ q ucajiiwr 


r”; J S Investment Trust Corpora, ally $32 i down aL 

beiL a little ovS tion improved $4 at 136Jp after ounce . . ■ m 

LieiUM _ “ UwCI. A * L..1 r nnta .l*;i nhuarl Ten ' Valfiphnit ' 1 


Thonras Borthwlck put on 3 to ^5owed,“ picked “up 4‘Ktfther *to ^ ftrsAair r^JtiLBiijlnK ahead Iii Financials. Selection , tt 


6Pn. Wheatsbeaf were firm again jT uMhJar of next Thursday’s preilromary re- were marked up j> to SOap 

on the increased interim profit and nine monSS^rSi^beS? suits helped Akroyd and Siuither* lowing the afmoal- doubled h . 

after Hip. In {JJ ™* ™ gain S at If**. Lamp a Securities year rcsblts. The strength of l” 
of 5 were seen by reSnc 8 to lOsS' «^osed 2 dearer at 130p: the ofier Industrials boneflted the Load . 

in Ktaloch. I35p. and British QST. a subsidiary of.Uovco, based stocks, with Ldd r Fk 

Sugar. 245p. an™^ Century ^w5« has luDsed. Txmiont. on the other and RTZ both urniihd 


ended 3 up at 109p, 
thin markets, gains of 5 were seen 


similarly 


hfff 




.hade better, where changed, put. Interim . re,ulu and —qwm. 7- ; j : ; , ncW ,. 'Band SeleeUon 

w ^JS“«5 SIIoJbF^SSi 

Furness Wfrbv ciosed 5 higher at radueed dividend Hhd lovA^. 

gain of 3 which had followed at[ cr n p- - Busino-ssin Australiahissttti - 

news of the increased half-yeariyv Courtaulds hardened .3 -to Sip, trained at a low ebb, reflect 



Beecliam up 


High , l/>w i.Hiyli b.>» 


100.02- 98.60 99.61 


145.46 143.13 145.63 


6.21 


108.17 


107.64 


1115.18 114.88 116.01 ;1 13.90 ,141.05 160.06 100.83 806.67 50.71 
1 • i21'«: (CEflO)' (W;7Si il3.12.74> 

96.81 1156.23 160.18 85^3 853.84 44.27 
iladj • >£7/lp) i (B/STCi iLliiai* 
(141.37 ; 258.37 260^0 122.0& 489.33 . 71.46 
(16(11 I <27,I0WlBf&j7£) (3(12/74) 
7^7 (217.63 220.11 223.62 217.88 246.39 287.30 190-54T350.04 84.71 
> 1 ' (21/4) • [27/10) | f4ft/72i (2&/S.-62) 

il43^8 144.82 146.10 145.1S 162.03 195.18 123.56 202457 64.39 

i3j6i (27(10, (S/6/73i (2(1/75) 

1 108.25 107.15 122.03 149.29 95^0 168.69 45.43 
(3/&1 (28/10.' (4/5/72) (6/1/751 

50.241 49.38 50.41 60.62 45.29, 136.70 19.96 
i (3/5) ai/lCr, (4tf/66j (13/12/74) 

1100.48 100.33 110.48 141.94 90.23 177.41 49.66 
, (11/5/ (2E/10) C7/te|3) , (6/1/75/ 

99.14 1 97.62 116.90 141.46 83.12 227.78, 38-39 
, , ! _ i (21/4) (28/Wi (21/4/72);: (6-1/75) 

[107.08 106.44 ,106.43 ; 102.94 127.33 160.35 87.51 25T.41; 42.85 
I I I : [7/4) • (27/10) (13/6/72) |(13/lC/74> 

|108.36;106.30 168.33 1o7.22 1lw.JiO 4bo.22( 6».0x 
, i »'4r MW.lt’i (4 S. 7*., 117-13/14 

69.58 


7.81 


7.03 


6.21 


6.65 


5.52 


5.89 


7.97 

7.61 


1120.68 


8.45 


8.66 


7.41 


25 


26 


27 


28 


OTUER GROUPS (95) 
Chemicals (26) ... 

Ollice Equipment (9) .. 
Shipping (12) ... ’ .. 

Miscellaneous (48)’ .. 


8.68 


10.78 


7.51 


9.51 


7.87 


6.46 


6.70 


186.41 


66.07 


347.51 


+ 2.4 - 16.94 6.18 8.05 . 8.04 


+ 2.1 


10.29 7.99 7.99 ' 7 JB9 


1 + 2.0 14.63 739 9.75 8.84 


129U96 


+2.3 18.79 9.35 8.00 ■ 7.99 


60.24 


100 31 


99.71 


50.09 


100.25 


99.30 


109.71 j 109.54 
67.98 


68.16 


118.87 


130.18 


147.00 


138JB9 


118.24 


119.90 


128.48 


146.03 


136.94 


111.37 ]11L59 


68.77 ! 68.18 


l 85.16. 56.1U 170.59 ? 19.91 

• (3/5- .2e iO)-(l5.l/fi9).l mflb) 


176.11 


84.51 


92.50 


109.75 


IBB .82 


70.31 


182.10 


64.71 


340.64 


123J37 


119.38 117.08 150.18 162.24 104.41* 226.08 « 61.41 
I !. , -4/2) '27/Hh iie&72l Ul^LXiA 

121.80 120.61 ,166.44 T79.43-lll.17i 281.87' 69.47 
C/2, 1 27/10, (2e;lWSW13)l2/M 
130.66 129.49 153.63 190.67124.71 257.40 ! 7a88 
| - 17,6, 1 128/10, tlo.-i.i3) 

146.14 143.87 .17168 211^6127.11 32939 
iS/3, (SSdur- 12-12-78 

138.22 135.78 16436 179.44 120.54 211.66 
J . ill/oi ! (27/10) ; il(A'72f 
111.90 109.77.. 150^1 150.05 92. 79' 335.08. 

(12,1 1 (28/1 0, -16;t,K) 

176.42 176.83 175.41 J 159^9 184.46148.46,260219 
1 11/3) 1 (12/10) ,'/W(b73> 

100.37 112.50- 72.34' 135.69 
(2b/2) I >37/10) ; (284/78) 

128.84 136J24. 7U47| 204^9 
1 2/2) ' i2bil'.’) '(16/8/7^ 

157.51 183.24: 96.76| 

30/1) (27/lf'i 

191.15 1B4.03 ,215.40 24158167.36: 

; lilt) (88/10) 

63.76 ; 80.95 59.13 


84.36 1 86.01 82.19 


92.47 


108^5 


188.39 


93.62 BL91 


108.43 107.48 


70.31 69.82 


181.69 il83.ll 


64.411 68.52 


336.10 ;338.91 


13AXA >126^0 


67.88 


236.78 

(17«lffiSV 

339.16 

>2/B,'7a 

135.72 


1 18/7 1 ! (22/1) *< 18/1/707; 


178.92 191 .231.38 155.10 23138 
j ; -3/ti i (27(10) (3/C/76V 

6432 | 91.52 100.18 58.53 246.^ 
! ( 18/6) [ (2tf/i0i (1/0(721 
336.21 393.85 ,432.64 30a48 51730 
| I 130(1) | (26/10, (6,12/72). 

123.74 1153.59 172.98 108.14 258.63 
I l (21/4> (27/Iut ,£/6/7B) 


1(13/12/14) 
5433 
.(91/751 
59.67. 
kl 1/12/74) 
54.25 
|/ll,'12/74 
55.08 
(6/1/75) 
45.46 
(6/1/751 
62.63 
(6/1/761 
62.66 
(11/1&74, 
94.54 
11 ilWS 
80.92 
(8/1/76) 


71.20 

1/12/74) 

4534 

(2/1/761 

90.80 

(29/6/62) 

60.39 

(6/1/75, 


29 INDUSTRIAL GROUP <496) j 


125.60 t+2.1 


19.67 7.77 | 7.51 I 7.48 


P 23.03 [122.62 1 123.71 1121.42 '149.37 [16a3B; 107.32. 2Z0JK7.I- 59.01 

i 1 | I. | w/5, ; /67/10, /l/S/TCfr.KlSi 12/741 


40 OILS (4) 


['384.10 + 3.0 | 11.09, 4.56 110.45 , 9.61 B72^4 13 76.28 374.53 [368.15 


r 


33023 


1395.84 
| (£0/51 


315.67[ 431/66 
/IL/lOi 1(29/5/69): 


87J13 

29(5/62) 


51 


500 SHARE INDEX 


146.18 +2.3 18.00 7.14 1 7J5 ; 7.82 1142^4 1142.81 1143.71 -141.08 1164.44 |183 


;183.00(125.80| Z2TM | 63.49 
| ,3/dI kJ7,U>, 1/18,8/72). 1(13/12,74) 


52 

FINANCIAL GROUP (100) 


103.94 +1.6 

— ; 7.66 

- i — 

102.33 

101.87 

33 

Bunks (ti) 

• •a 

131.94 +0.5 

- 26.60 ‘ 6.97 

6.01 j 6.01 

131.33 

131.33 

34 

Discount Houses (10) ..4 

... 

138.86 +5.5 

■ — , 10.03 

- , — 

131.68 

127 J5 

35 

Hire Purchase (5) 


68.37 +3.6 

( 10.50 [ -9.59 

21 .03 [Z1.03 

BBJ39 

66.36 

56 

Insurance (Life) (10)... 

... 

82.42 .+ 2.6 

! - 9.16 

- I - 

BO-33 

80.68 

37 

Insurance (Composite) (7) 

... 

80.71 +1.8 

, — ! 9.16 

1 

-F j — 

79.29 

78.58 

38 

Insurance Brokers (9)... 


218.07 1 + 1.3 

{ 15.78, 6.39 1 

10.86; 10^6 

315.20 

216.55 

39 

Merchant Banks (15) ..* 

p.. 

31.98+0.3 

j - ■ «*i 

— . — 

51.81 

51.16 

40 

Property (32) 


126.40, + 2.6 

; 4.89 ! 4.37 

36.94 J 34.86 

12 3.18 ;121.38 , 

41 

Miscellaneous (6) 

... 

63.09 ' + 3.0 

21.50 13.20 ! 

7.14/ 7.14 

6U3 

61.53 

. 


102JB7 1 100 JO 


131.41 ! 129.54 
127 JE -128.66 


65.51 ; 9UB I 


81.151 81.37 


79.12 78.60 


213.58(209.51 


137J24 1153.46' 87.19 241^41 

1 i3o/i) ! (28/tO) ainm 
164JB4 i 192.16 111.33' 28832 
I (29/11 i iZmaitSDflim 
16833 |186.52; 97.72 29303 



50.65 


50.89 
125.94 -119.57 


60.73' 61.14 


126.' 

130/1) I2E/10V/16. . 

1083)6 ;iZ9.75. 68J9 155.7i 
<30/11 I iK/lO)'<21|« 

2 76 JOr 178.2 7; 276 


U/bi <2T(10> 
93.83 45.15; 
(27/1) ' (28/lCit 
194JS7( 95.95, 
■ 30(1) , i27(Vfl 
91.98 55.37] 
■n, I 


ii,-Zi lOEiW. 


|(Uj6jTCi 

27K57 

itfiflfc) 

557.40 


i9( 11/73) 
i'QBUB 


51 

(181*78) 


55^8 

|(13/12(74) 

62.44 

|(12/12/74, 

81.40 

|/10/ia74) 

38.63 

*SSSf 

cm/75, 

43.96 

1(13/12/74) 

-63-86 

(18/12/74, 

31^1 

XlllfK) 

56.01 

1-33^9 

1(17(12/74) 


4a Investments Trusts (.50) |i29.42j*i,8 


I 4.08[ 5.95! 25.30 25.30 


1127.14-126.401126.48 1124.73 1177.18 [184^6,115.09 Z46?ft» | 71.63 

S 1 I I f | (o0(l) I 1-28/10, (26*4/72) • 13/12/74, 


43 ALL-SHARE INDEX (650) 


1135.391 + 2.1 . - 


7.15 i - 


— (132.57 [132.33 |13347 '130.78 


|158^3 [172.64,116.29 228.18 | 6L92 
| (30/11 (37/10) i 1 1/6(72) |f\3/ 12/74' 


1 


; 

i 

t 

l 




" 

r 

44 

Rubbers (9) 

507.22 i + Z'2 

9.29 

5.55 

15.65 

14.50 

45 

Teas tS) * 

130.61 j + 0.3 

32.29 ' 

9.41 

4.08 

5.94 

46 

Coppers (3) 

153.21 j— 0.9 

42.29 

7.31 

2.36 

2.36 

47 

Mining Finance (11> 

85.31 j -0.3 

10.95 . 

5.66 

10.03 

9.95 

48 

Tins i5) ... 

118.62 i — 1^3 

1 1.92 

9.57 

12.90 

12.74 

49 

Overseas Traders (13) 

201.64 j-r 1.7 

16.94; 

6.79 

8.00 

7.99 


490413 kOU2 


130.15 


150.27 130.27 |130.37 

154.62 ,155.47 ,157.38 151.97 

85.58 : 56.47 i 87.46 85.73 ! 


110.48 


523.40WQ4.67 555.37 


Oft - fU/li ttff/TS) XZbfa&i 


142.43lll7.89i 148.43 

0/7> ■ (hi •"***“ 


84.68 


59.72 


1 6/7/79) ((17/10(74, 

94.08 

(29(4, 'ETl 

66.31 


.FIXED INTEREST 


Tliur» f N*.‘v. 13 J 


I llilr*. 

No. 


V.-rt. 
X-o . 
17 


TlKHitar Monday 
Ni'*'. i Nov. 
Lb to 


FrlilAV 

N'.ixl 

12 


267.01 301.47:143.41. 567.78 
' (7,1. | t&/U'. iUff/73) 

109.26 1119.77) 77.55 175.90 

1 (7.-1* 1 1 13/10 1 iSBl-i/W kJu/9/74) 
120. 13 121.80 |122.28 124.88 : 94.39,126.36; 86.09, 126.36 54.83 

| (i.-lO) ; i«,?, 1 7, 10/76) 1/27/6(70) 
198.36 197.73 199.07; 198.15 -223.04 254.47' 178.3 1-254.47 07.37 

(3wi__m27)10i • ( 3)5/7ffi <6(1/7 5 1 

’Binee 


Thur*. 

Nnv. 

II 


H’ert. 

•Nuf. 

10 


(Tuesilayi 
Nov. i 
9 1 


y»r 

1-0 


1376 


l Com pi hit ion 


High i Jjja- UlRh I tow 


S 1 

Consols yield 


15.09 

15.19 

15.19 

15.19 

15.46 

15.27 

15.27 

15.33 1 

14.75 

1 j __ 

2 

20-yr. Govt. Stocks ( 6 ) 

44.24 

'.14.60 

44.03 

44.00 

44.03 

43.72 

■43.54 

43.86 

43.62' ( 

46.68 

53.45i 42.31 115.4* 

3 

20-yr. Red. Deb. & Loans U5) 

44.51 

; 16.56 

44.22 

44.16 

43.91 

44.05 

44.04 i 

44.04 

44.01 j 

46.03 

loti-li iST. IC) / 11/7.651 
52.40 43.09 115.43 

! 4 

Investment Trust Prefs, (15)... 

4Zh9 

16.18 

42.85 

42.80 

43.07 

43.63 

1 

43.58 . 

43.49 

43.41 J 

. 

46.43 

( 2 t.a, ifijli rL3iH)(S3i 
51.23 40.54 114.41 

5 

Coml. and Indl. PreFs. (20) ... 

80.07 

15.05 

59.87 

59.30 

59.12 

59.06 

58.90 ; 

58.32 

57.87 ) 

64.68 

' la. a, t b. lo, (U'S/fioi 

71.97 54.89 114.96 









i 



«i(£ i ' ifilOi >7-10.841 


33.27 

r3/lr7b, 

37.01 


34.45 


47.67 

(6/1/751 


Section or Group 
Oversees Traders 
EngloeerlDS (Hum) 
CnBlnecrlns (Ccncral) 
WIras and Spirits - 
Toys and Games 
Office Equipment 
Industrial Group 
Mlseallancaus Financial 
. Food Manufacturnui 
Pood Reuilinj 
Insurance Brokers 


Base Data 
11/12(70 
XL, 12(71 
St -12,71 
16'1'TO 
16-1/711 
16-1*70 
31.12/70 
31 12 TO 
». 12.-67 
JSO.-U’M 
M'12'67 


Base Value 
uxun 

153.00 
.15330 
140.76 
135-72 
1EJ.20 
338.20 

120.00 
11413 
111.13 

96.67 


SccUnn or Group Ban, Date 

Mining Finance 29-12-67 

Ah outer 10/0/62 

1 Redemption yield. FT-ACtuarlcs 
calculated by Exiel Com monl cat ions 


Bate Value 
100.00 
UHLOO 

Indices are 
Limited <« 

member of ini’ Excbansc TeJcgranb Group) m an 
IBM 370 computer. 


A record of the Indices. coit -ESO, -Is obtamaMe 
from FT Business Enterprises, 10. Ball Coart. London. 
ECS. 11 glvcu all group -and subjection indices at 
fortnightly Intervals since Die start of Ute scries In 
1962 with quarterly hlgns and law.. Dividend and 
earnings /mures are also lacliul&L ’ Corrected. 


A list of the constituents oi the FT-Aouarlcs 
Share Indices Is now available from the Publishers, 
the Financial Times. Bracken House. Cannon Street, 
London, EC4P /BV, price Up, By post 20 p. 


CONSTITUENT CHANGES: Hall Tbemmlank 
(Capital Goods Mlscallanctnu) has been replaced by 
Crown House (Engineering General). Teacher* Dis- 
tiller* (Wines and Spirits) has been replaced by 
Blade and Edglngton (Entertainment amt Catering). 


leaders hadaSTar 5K* UiVCT UmttRt 

eaaers oaa a gooa aay yesieraay, M1D6) up a penny more at S5p. 745 ,,, +he eomnaiiv has founi J “* ,|,t 


revenue to dose unattBrwT', on after SSp. in Textiles where, fur- ^ lack Df direction in overnl 
balance at 122p. MEPC.’vSfirSiUaKtber speculanve fleraaba m a mm. jnarkets' in ' Sydney antf -r 

v.i .l. 1 a ... uu'K.l(u.^ Marlrflr Tuft. Mnnffnrt (Knitting i. roll e . 


the major stitfiulaots ageing being while Ei^lish 
the further, improvement in ster- “ ,ry i. : 12515 

ling and mini- Budget -hopes. First- -‘A. 25 /p. however, 
half profits in line with general Bpieoe ana omer _ 
market expectations prompted- a perries - .extended -to '. 4 
gain of 8 to 340p, after S42p. in Churehbury ended 5 
Beecham. A similar rise was seen 114p and ' Stock ;Con 
in Glaxo at 370p and Reeldtt and better at I36p. Town Ce 


MiDs) 


penny 


145p; th^ company has fourn 



rA-sw* better but the volume of busine.ssN Elsewhere. Noranda Hlne^-Jj 
“SfTjefr much' to he desired. BATS up~a further JElI to £24J. mak 
{^Industries put bn 5- to 2B3p-and a.three-day loss nr £3$. since, 
^the Deferred rose 7 to 220p. Quebec provincial elections. 

•rS'Sz w.' . : ~~y~ 

•' : • • • ' • '' ■■■.v. 



ACTIVE STOCKS 


Stock 

ICI 

BP 

Shell Transport ... 

BATs Defd. 

Beecham 

Barclays Bank ... 

Courtaulds 

Allied Breweries 
Commercial Union 

EMI 

GKN 

Lucas Inda. 

UDS Grp. 

Unilever 


Denomina- 


tion 
£1 
£1 
2a p 

23p 

2op 
£1 • 
25p 
25p 
25p 
30p 
-II 
£1 
25p 
25 p 


flo. 

of 


Boots ' 25p 


marks 

price (p) 

on day 

high 

15 

310 

- : 4v 5 

. 402 

14 

714 

+ 14 

■ 715 

- 13 

412 

+ 4 

462 

H . 

220 

+ P • 

- :225 

10 

, 34tf 

+ S " 

:390 

9: 

224 

2 

-. 330 _ 

9 

S7. 

+ 3 

109 

’ 8 

50J 

+ 2 . 

. ■ 77 . . 

8 

tie 

+ 3 

15S. 

8 

21C 

+ 10 

2</ 

8 

240 

+ 5, ■ 

360 

8 

103 

+ S 

222 

S 

49 

+ 1 

- 98 

8 

400 

-10 

.'500 

7 

100 

+ 6 

148 


lo 


■ gai 
557 
352 
133 
2 CO 

m 

73 

45 

7a 

173 

203 

12S 

40 

346 

79 


The above list oi active stocks is based on the number oj bargains 
recorded yesterday in the Official list and under Rule I63flj (el. 


Option Report— 3-month Call rates 


OPTION DEALING DATES ■ Land, Freemans, Marks and 
First Last Last For Spencer.- Geo. YVlmpey BET 

Deal- Deelara- Settle- yefe™*; 
ings tion ment haiL Uoyds and Scottish, Inter- 

• _ • .. _ . __ national Tlafbev and Brown 

Not. 22 Feb. 10 Feb. 22 Boveri Kent. Swan Hunter were 
dealt in for the put; while doable 
options were: transacted in 


Deal- 
ings 
Nov. 9 
Not. 23 
Dee. 7 


Dec. 6 
Dee.20 


Feb. 24 
Mar. 19 


Mar. 
Mar. 22 


Calls were arranged in Allied MAMS and Lonrbo. No short- 
Retailers, Bttrmah OIL British dated deals were reported. 


Indus triala 


A. Brew 

A. F. Cement. 

.Vnoc. Leisure- 

BSB 

BnDcOCks 

Barclays Bank. 


Boms Dcngu. 

Bo ft-Rters 

B-A-T 

BntishLeytuid 

BOCfu 

BwwuiJ.Im.., 

Burton ‘A’ 

Cftdburvs 

Cavenfiam 
Coimau Ida 
Debenbamaw. 

DlhtUlem 

Dunlop 

Keglc Star. 



ttJLL..: 

17 

Midland Bank.' 

22 10m. OouDlies.. 
20 

3 ■ 



6 

.Vail West-Bank 

5 

5>i 


12 

-Do" Warrants 

71slfal. Airope—.. 

7 

15 

Gen. Electric... 

15 

35 

7 . 

PAO DM.. — 

11 

Im ikI Sonuritles 

14 




5 

Peadxrv-. 

■•iomuri Props.; 

6 : 

' 8 

C*.0-£- ■A'—.. 

16 

Hank Ore.' A’... 

18- 

41a 

32 

Soardioo. 

18 

Keedlat'l... 

23 

roirn A City... 

ai 2 

5 

S.kjc.: 

25. 

2eyroUe._ 

11 


28 

Etawfcer Sedd^. 

35 

ttPEbnmns 

4 

Oils 


12 

Boose of Praoer 

8 

Slater -Walker.. 

4 

UritJ?efcn>leuin 

40 

16 

I.C.t 

2U 

Spill era 

4 

Burmab CtiL.... 

; 4i e 
27 
14. 

21 

■■ Imp*“^ 


resco....-^ 

22 

Shell 

sifj 

Inrereslf 

7 

Trust BouseJL.. 

S 

‘ 

9 

Geoernl 

12 

Tube Invest 

7 

Mines 


61? 


11 

Dnilever 

38 iC barter Cona— 

15 

5 

Lex Service. 


GlrL Drapery... 

8 (i'lnrt'rbilFm.. 

4 

10 

tilords Bank 

‘to&~ 

SB 

V urtera 

16 Icons Gii.kL. 

15 

11 

4 

WUliamoBud’n 

4 

Bimpton AlPM 
iKHirlnci — 

12 

a 

London Bricks 

41* 

Woohronlu.J. 

.6 . 

19 

13 


20 


. ulto T. SSlne — — 

- ! Western M'dj*. 

18 

71? 


7 • 

Property.. 

7 

11 


-.8 

Brit- land. 

. 31? 




! NEf HIGHS AND 

197 $ 



ted ‘ *nr*rU-~'4r 1 ~. j 


. l.Serylc* ;_.voit^»y 

*nS Ionia 1 07B - 


: ' NEW HIGHS ( 6 ) 

- .. SEERS (1> 

Teacher '(DlatHIersl _ 

• ‘ ^ ENGINEERING <1) 

Mather qndrPiatt 


INDUSTRIALS (XI 
t- Kimblv . Uld. Carriers 


tW,fl lrar - -THUSfsTl, 
EdmburglL, rntfl. 


‘V 


OILS t1> 


NEW LOWS (0) 

. CANADIANS (7) 

** ker ^Industrials (2i 
Allied Polymer 


Hi’ 


121 - 

PhoUu U.on.» 
PATER (1) 

R«d U) 

Ctroecs Inf r: ■■ - Hleld Brothers 
■ TRUSTS (1) 

Klummv CIW (2) 

BH South . Metals E* pin. 


RISES AND FALLS 
YESTERDAY 


British. Funds 

Co runs-. Dam. and 

Foreign Bonds - 6 

Industrials .412 

Financial and. Prop. ._ 243 

Oilr ' 15 

Plantation S 

Mims ■ • : - t . • 25 

Recent issues — 6 


Up Down Same 
4t 5 8 


4 SO 
129 1,131 
IS 291 
1 20 
■ 30 

40 W 

6 n 


Totals' 


763 200 1,601 


Finance seminar 


THE CHARTERED INSTITUTE 
of Public Finance and Account- 
ancy will hold a two-day sefriinar 
on National Policies on Public 
Expenditure in ' London next 
Friday and Saturday. 

Mr. Joel "Barnett, Chief Secre- 
tary to the Treasury, will speak 
on programmes of public expen- 
diture. The other speakers are 
frontpuhlic and local authorities. 


MONEY MARKET 


Extremely large assistance 


Bank of England THitiimirm lent a moderate amount, for one keifs favour. These were out- 

Lending. Bate 15 per -cent, week to ll'or 12 bouses, at Mini- weighed by a net take-up of Trea- 

( since October 7. 1976) mum Lending Rate, and this was snty bills, and settlement of very. 

Day-to-day credit was in very ^ken as an indication ^that a large official gllt-edgcd sales. 

small' cut in Minimum Lending Discount bouses paid 13-154 per 
snort supply in. the London money Rate will be acceptable to-day, but cent, for secured calMoans in the 
market yesterday and the authon- ihar the" authorities Would be un- eariy part, and closing balances 
ties "gave extremly large assist* likely" to condone, a fall of more, were taken at ll-l2i per cent 
ance. They bought a small number than J per cent. • In the Interbank market over- 

of Treasury bills and • local Banks carried .forward n slit- night' loans opened at 1 54-15 J per 
authority bills from the discount plus- from Wednesday, Govern- cent!, and touched 17-18 per cent, 
houses and lent s large amount, meat disbursement .. exceeded before dosing at around II per 
overnight. to 11 or 12 houses, at revenue payments, to the Ex- cent 

Bank bf England Minimum Lend- cheqner. and. q. t£ail in the note. .Rates .in. .the table below are 
lng Rate. The authorities also circulation- was also in the mar- nominal in some cases. ’ - 


Nov. ia 

. 1876 


i nwriin^ ; 

Cerritknies , lotertanfc 
' oftiepoalli ; 


Leal tocHlAuth.! 
Amlujilty | D«a;orfaiile * 
- defiuall" I liomia 1 


Fioauce' 

Huiwts 

Ueixislfc 


Coranany 

tlencwltB 


■ DbcvuuL ■ ' ^ 

market , TrflMrury : 
depuaUc ' bill* 4>! 


Hank 


Ttiie Trail*. 
: UIUbiI' 


ov+riiighL , 

lay* no tin;.' 
t7 i.liy or 
iIkj'v notice.- 
Une month...; 
Tu-o nionih«.J 
Tin we iuuaU/3. 
Sl% iminiln, 
Nine ntiintiw-i 

Oncyw 

Tin 


- r _i- 


15 <:■ 18 




15-lS >»-; — 




143*. . .[ ' 11.15121 — ; . 


BASE LENDING 
RATES 


‘Allied Irish Banks Lid. 14 
American Express Bank 14 „ 
Anelo-Portugucse Bank 14 

. Henry Anst/acher 14_ 

Banco de Bilbao 14 . 

. Bank of Cyprus 14 ’j 

%Bitik of N-S.W H 

Tianque du Tihone S.A. 14< 

Barclays Bt.nl: , s 14 

Barnett Christie Ltd. ... 15 
Eremar Ilnldings Ltd. 14 
Bril. Bank of Mid. East 14 

■ Brown SbipJey ;«! 

Candid Permanent AFI : 14 
Capitol C £: c Fiu. Ltd. 14 
Cayzer. Bowaier Co. Ltitl4j 
Cedar Holds ■ 12* . 

■ CliaiTerhuusc JaphetT^. 14 -. 

C. E. Conics —.15, " 

Consolidated Credits;.. -14 
Co-oporaDve Bauk ...—*14 
Corinthian Securities... 14 ' 
Credit. Lyminms 14 

. ti. R. Dawes '15 

Duncan Lsswrln W 

Easil Trust . 14^- "• 

English Transconi.;;..... 14^. .. . 
First London Secs..!-..; 14 " 
First Nat. Fi»v. Lorp.-...‘l 6 - 
First Nat. Secs. Lid. ... 15- • 

■ Antony Gibbs 

Goode Durrani Trust... 'A 
Grey bound Guaranty..- - H * 
Grind lays Bank — ..'..-£14 

■ Guinness Mahon... 14 y 

■ Hambros Bank 14y - 

■Hill Samuel 

C. Hoare & Co. v .tl4 

Julian S. Hodge 

Hongkong & Shanghai. "14 
Industrial Bank of Scot 14*^^ 

Keyser. Uilmauo 34 

KnowsTey £= Co. Ltd, ... 15 tow, . 

Lloyds Bank 14tl\j' v 

London & European ... J * 1 
London Mercantile. .^•Mil- 

Midland Bank •: 

Sam uei Ufcoftigu 

Morgan Grenfel L . ... . : , 

National Westminster 14’ * • 
Norwich General Tru?t 14 J -> , , 


P. S. Refson & Co. ... 14 


•l. 


Ross minster Accept 'es. 14. 
Royal Bk. Canada Trust 14 
Schlesinger Limited ... 14^ ■■ 

E. S. Schwab 1S%; : - 

Security Trust Co. Ltd. .15 n./'. 

Shenley Trus 7 1ST,. 

Standard Chartered ' 

Trade Development Bk: 14 
Twentieth Century. Bk. 15 
United Bank of Kuwait 14 ;.., 

. Wbitea way Laidiaw ... 14J> ' 

Williams & GIyn> 14 

Yorkshire Bank 14 /' 

Hie 


■ Member*: ot 
Gommluee. 

r-dBr deposiis- uf,. i-raonih ifowK" 

■ 1 -.- 

7-8aT'tfeiJoriti on suma of no.ffMl v , 
under. n?s up To es.mo llitiri' 
over fiu.ooo i»%. .; 

Demand deposits 'l ... 

Call deposits over fi.uoo it'?-, 


.153*16 ; lB-lSi* ! - 

15-14#, 1 J<»Tg 15«g' 14?a-l5U 15Z* 14&* 
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Rowe & Pitman Management Ltd.? gg.gj” 111 -— 

City-Gale Ho.. Fnubuiy Sq„ ECS. 01-606 IMS i'omm & Ind 30 l 

Rowan tat Fit-— 0 _ 63 6} . | 260 Com^d^ ry 53J 

Nob rob. day D ecem ber 6 . P° “T^ I C — 

Royal Tst Can. Fd. Mgr*. Ltd. ~ 

51 Jenaun Street. S.W.l. 01-5208252 ouimUPiwer 7 

Capital Fund 1578 . 61 (H I *31 Gen. Fund \234 

InrtHnc Fund B45 575) I 950 GJohai Grth ^9 7 

Pncrn at Nov. li Next dnllUE Nov. 30. Hold a General 173 7 


falFarEast.. 
(glFinonAITU 

•GroraOctaS 

tBJ Hi eh Income 
(giZnc-A Auets 

UUnteruatlonal 
f^iNth. American 
(EJOtl Nat. Res— 
Worldw'd Nov. 12_ 

11 , ,\ustin Friars, 
Cabot Nov. 17 {534 


209 NEL Trust Managers Ltd.? (aKg) 

S R - Mihnn CmnLUoiking. Suxxo'. 5911 

7 -* Neisiar— : 1*52 475ri|+L4| 5J0 


7.77 See also Stock Bcebange 
5J7 American Ace— . 
a 77 Auslralaiaan ACC. 

5 41 Commodity 

6JS. CAccum- Units! 

Compoand Ace. 


569J+05I 680 

iwln lb * Dividend — . 


Hill Samael Unit TaLJUgEs-t fa) ' 

45 Beech SL.EC2P2UC ' 01-C28803I 

I Britlril Trust (98.4 2955 b +1_9( 7J5 TmrFiKenrZ 

.jy 34? (Accum. Units) 

. + S^ ?2 Puud aTlnv. TMs— 139.0 

3S-S tAccum. Dnltsl 

' ti-S General - — 

. ^%7* + ®-? 9^ ■ (Accum. Units) 

* ?«S *!•£ High Income— 

19J}. !«,2J. 10J6 (Aecum-Unita! 

InteL? taKg) _ 

15, Christopher Street. RCJt.: 01-2477242 (Accum. Units) 

InteLtov Fund (665 ' .7L3J+0.9| 5.67. JCdlaiid—— 


lullThut — 

S i Dollar Trust 

i Capital Trust 

lb) Financial TrusL 

IbJ Income Trail , 

lb) Securijy Trust 


3955b +X.9 
314 +8J. 
694b +03 
204 +0.5 
63.S +3.0 
1B.7S +02 
. 360 +04 
19J ,+8£ 


Ionian Unit TsL- Mngmnt. Ltd.? 

64. Coleman Street. ECU. - 01-G3I 


Ltd.? assess 


.■■aspaaaiwl-i-jH ■ ^s- »w. 

fccy Fund Manages* Lid. (aKg) Scctol Unit*! 

2S,Mllk5UEC2V8JE . 01-6067070. Chanboad.Vor.I6. 


J -08 70 

97 157.9 

290JbI 


Key Capital Fund 
Key Energy In.TO— 
9 Key Exempt Fd. 
Key Income Fund— 
KeyP-LF. 

KeyFrso 

Key Small Co's Pd 




asri+dri (U Chari/undNov.l6_te4 95Jaf — 

52$3l4 *72 TAccum. Unitsi. ^2,9 I06S-... 

7^2 ' PeasionExJffvJ5— J£j6 86hd| - 

lP Manulife Management Ltd,? 

H.« -1. 1431 P.O.Bax2LStermi*«e. - a 

52.6} +Bi| U2D Growth Unite— _ [365 32J] 


7SAO, Gatehouse Rd, Aylesbury. 029639*1 
259 N.C. Equity Fund- 1214 12B.M +L0J 356 

252 N.CLtacomo Ffi 95 6 1017^ +L2j 9.29 

655 N.CIut«naE.F«l — 802- b|i« 141 

655 X.CSuffLCs.FdL-.|s45 +0.4J 7J5. 

U5 'Norwich. Union Insurance Group (h) 

&4f P-O. Box ft Norwich. MU 3NG. 06032220a 

Croup DR- Pd [U25 «2J( +2JJ 7J3S' 

Oceanic Managers (aXz) 

521 75. Gt St. Thomas Apostle. 01-238B201 

571 AOcrask Erm-pl Fri 35 J 3654 847 

459 Financial— 20.0 ,213 +0J 353 

459 Ceaetal 140 354B 554 

725 Growth Accum. 26.4 287 +07 615 

733 Growth Income — 22 0 235« +07 673 

1275 Hfrh Income 17.6 X9.1 +07 2545 

J2JS IXtl- — ... 124 135 +07 MI 

1.46 Index s 155 16f +0J 640 

669 Ovocseaa 18.2 19.* 32a 

660 Peribnuaace 304- 32.9U +07 6*9 

072 Becomy 1115 125 b +07 54 6 

n 77 

946 Pearl Treat Managers Ltd. (aXgKzl • 

7-31 352HIgh HnTborn.WClV7E3 (4-4038441 

7-2 Pissrl Growth Fd 07 2 - 18.6} +071 5.73 

g-S AmnnUnlte 194 ' 20 7 +62 5.T3 

Pearilnc- 232 22.9a +02 B.70 

Peart UnitTst 24 8 - 26 7 +0.4 623 

a7a4 +0.3( 987 lArcum. Uulm 129.9 3221+0.4 623 

157.9 +0.4 947 „ . , . ' 

i — uliUN Pelican Units Admin. Ltd. (gMrl 

1 Fountain Si- Uanehestcr O6I-28850B5 

67^ fg Pelican UWtt [476 5»4a(+0.6{ 7.44 

Ltd,? Perpetual Unit Trust Mngmt.? (a) 

0*3856101 '48 Hart St, Healey on Thames 049126868 

327] 1 563 ppetualGp.Gth.~- J64.0 B9J| \ 5.99 

.. i . . • . ; .1 



Save Ss Prosper Group 
6 Great Sr. Helens. London EC3P 3EP 
'68-73 Quv+B St- EdHvbarRh E8S4NX 
Dealings to- 01-554 EW9 or 031-230 7351. 
Save & Prosper Sec art tie* Ltd.? 
Inlermttonal Fuads 

Capital Units. 1286' 30.6} +021 330 

LT7I B67 1773+07} 576 

Universal Growth ~|5S2 591} -.7} 3.09 

Inrrcaslnc bem Fired. 

HIcb-Yield UDltB— P65 . 39 0|+DJ| 922 

EQsh bfom Fuads 

z$Fj!zz—m 

UJE. Funds 


575} J 950 GJobai Grtb W9 7 

ieaUnc Nov. 30. Gold 6 General. 173 7 

Growth-— 155 5 

i lac-ftCrowta l43.fi 

. viid +kt» Inest.Tsl5hxrrs .-C8b 

l ECTP 3EP Vrnera It 129 9 

EHC4NX Nji. nigh law 

O31-230 7351 . \ ea issue E* 

Ltied Ltd.? North Amencaa — 5) 

uses pro/esstonal @272 

■ ,, _ Pr ope rty Shares - [7 7 

38.6} +02} 3 30 Provident (894 

1733 +o3 576 security first.. _..Kj 

59l| 3.09 Shield—. Si 

tBaias Chance MI 

,3101+DJt 922 Universal b«cmd_|71 9 


367 +02 
3XJ -03 
5X9 +0J 
241 +03 
293 - . 

3377 +05 
87 +07 
94,1 +15 
5L9 +07 
»< +0.* 
15* +07 
77 J +0 7 


Overseas Fuadsfe) 

Europe Cth-Fri tf>B 9 

Japan Gth. Fd. {82 9 . 

u Sguu-u (n.0 

Sectar Funds 

Commodity 156 1 

Ccradty. Pens. — 169.3 

Enenty 55 8 

Fln'cW Sees. Fd—. *45 . 
£bor FinXnciaJ : — 260 


+0.5J 12.04 Stewart Unit Tst. Managers Lid. <a) 
3UN +U7» aiLac» -c.djjdoueft, „Edi=ho;sb_ 031-2283271 

n 71 71 s,™ Stewart A m erican Fuad 

46 3 +o^ 'Jl 574 Siaadard Uiuis I49J DJI — . | X92 

79 «+0'4 648 .Uwuul Units -152.1 3*S — ...[ — 

■ W BI ' 1 Witbdrawal I'mts _f5o 46fl -- ■ I — 

rj 7-j .nci icc Strwazt BritUh Capital Find 

86fl -0-5} 0.68 -SlMdanir P45 793 . — j 6.S 

T7.m +05i IBS Accum. L'o its (8L6 87*} 625 


574 Standard L ulls 1497 05 ... I 

648 Accum Units .152.1 HA — . 

Withdrawal I'mta -|43 0 46Jq .. .. | 

35S Strwazt Bntldi Capital Find 

0.68 ■SluadanJt [745 793 I 

IBS Accum foils (816 874 1 


Ebar Prop. Share -I29.B 3L9[ +0.4) 590 

njffkJM Iniimtirt Funds 

Select OK." .185.4 8921 _....} 258 

Select Inc.** M2 VM ... I ID 62 

•Price* on Nov. li. Next sub. day Nov. 34. 
—Prim on Nov. 9. Nest sub day Nov. 23. 


6J2 Son Alliance Fund Hngfc. LUL 
264 Sub AUianceHae. Horsham. . 040366141 
3-62 En2b TR. Noi . 10.1014 6 1».0( ... . I 719 

5 56 TC-aM*4Ul)KaM R(L Aylcabuiy 029850*1 


Tridem Trusts (aKgl 4 

Scblesinger Trust Managers Lid. ' 
.140. South Struct. Doriuoc. <0308108441 

Amm ran Growth- [295 32. U +0.3 UO 

Income 302 32^ +02 10.72 

Sir'. Withdrawal 24 l 35.91 +02 — 

latl. Growl h 460 50.91 -0.3 ftm 

Martel Leaden 197 2054 -0.4 678 

-Nri Yield" Z28 ' •*5.4tl +1 — 

Scb. Am Exempt*.. 222 23 4*1 - 728 

UJLGuh. Aecum.- W 3 TSAot +<11 6J7 

U.K. Grin, Dirt 033 14.4^+02 6J7 

•Next *ub. day Nov. 2*. 

Tyndall Managers Ltd.? ' 

10 Canvnfie Road. BnstoL 0272 323* t 

Income Nm. IT [65 6 69 0].... 1AJ3 

[Accum. l)8iU> — 209.6 U52 ... . ML» 

Cap.Nnv IT 79 6 816 197 

i Accum. I'm IS' U6B 1123 ... 597 

Exempt Pet. 2? .. — 612 64.4 . ».» 

■ Accum. L'oib 1 ...192 832 .— 10-03 

CaaynRc Nov. 17— 59.8 625 . 656 

i Accum rails' 108 74.4 ... . 686 

InL Earn Nor. IT... 1670 175* . — 689 

'Accum. I'm tsl 1778 1861 .... 689 

Sroc Cap. Nov. IT.. 752 832 599 

■ Accum I'utSi - 8914 , 94.0 599 

Scot. Inc. Nov. IT . .(98.0 103.0| .... U SC 

Tyndall Nat. and Comm.? 

Income Nov 17 OM-b 304 2J ... t 7 94 

lArram Units' . 1300 134® - . 794 

Cap Nov. 17 BS2 8 03 | 140 

(Accnm. Units'— .. |lO04 lift® I 5*0 

TSB Unit Trusts lyt 
21, Cbantxy Way. Andover. Hama. 0204(0188 

DosUqes to 0264 63432-3 
(birSBUeaeruL — C82 302] +0*1 464 

ibi Do. Accum. [345 3691 +0.4} 464 

TSBSeatUxh— 1 570 fcQ+J +0.4I 52* 

tt»Do. Accum — (59 2 *2*1 +0*1 32* 


3L91+0.? 590 mw Family Fd.. [652 6951+0.71 3-W 

uf "'."! 1062 Target TsL Mngrs. Ltd.? (0J(g> 

t oS" v™’ 5»* 31 Gresham Street. BC2V 7DT. tWJ 7533 


Ulster Bank? tat 

Wartoe Street. Bdf*. 1 -:. 
tbiL'Lstcr Growth . ..(2*5 


023233231 
2*91+0.3 4*3. 


Scotbits Securities Ltd.? 

Scotbils -. [312 33. 

Scotyield — 3*8 37. 

SeoUsuwtb 355 33. Oi 

ScotsOarcs 34.S 3S 

ScoUunda 2028 213 

Seotinconie. _— — 355 3T 

Seoc.EL-Ctb-6 1755 2838 

ScolEk. Y1d.*9 102-9 107. 

•Prices at Nov. 10. Next sub. i 


Target CPBunocbiy.3|7 

« rid* TSESISS?? 1 It 

12 3351.. *33 Targe! &- Nov IT. [US 5 

42 373 +05 915 «Do Arc. Units— .{1*95 

55 33.0b +07 5.74 Target Growth 22.1 

M 36 4+02 6.91 Target Inti UM 0 

028 7333 +03 414 Do. Beinv. Coils 125 4 

55 374 +0.4 9 25 Target inv. 03 7 

755 38320 2.78 Target PtNoa. 1? _W92 

02.9 J07.S .... 10.02 Tgl-tne hUO 

Next sub. day Nov. £L Tet-PreL [213 


28141+0.21 405 
427+07 565 
27 9 +05 826 
124. ^ .... 809 

1H.1 . 6G«J 
23.7 +0.4 3 03 

252 - . . 251 

273 ... 251 

19.B +07 ft** 

lM5a 637 

18 Jh +07 14*0 
123s 1*31 


Unit Trust Account & MgmL Ltd. 

5& Mincing Lane. EC3U 3DX. 01-023 4951 
KnariKsc Fuad _ 86 0 .910). . 656 

Great Winchester.. 12.9 MJj U85 

liL Wubcr. Orwu.. 152 16 6}.. 3.77 

WieterGrth. Fnd.. . 19 8 28.4.... *.90 

Do Accum. — 2Ut 235} 4.98 

Wider Growth Fund 

5-8 Mi nnng Lane. EC3W 3DX 01-63 4951 

Income Un us — — [?? 8 20.fl . 1 4.90 

Accum. I'niti; [2LB 23.W . . . | 490- 


INSURANCE, PROPERTY, BONDS 


: REGIONAL MARKETS ; ; 

selection of the share prices prerioa^y shown under *■()«■■* is 

lied below with quotations on London. -Irish j—MS msec oLwcb are- not 
ilb listed In London, ant shown Msarateij md'wtth prices an-aaihe hnsh 


ylnr.SIp 38 .HlglOmBnfW-. <Mm' 

pi raring. _ 34 l_0-M.Stm.Cl~. 227 

m~ — — — >21 Holt (Joe.) asp- 182 

tr.Esf.SJp 223 Kloe n a i &> , w 31 

-TCrott-— 2* Lov^PaSUpaii 235 

AftoseCL. 350 . — W’nm.cifttfimitt . Z1 

x<B~AJ~_ 20 Pearce (C.H2+- - 85 . — , 

— 'IcMcHdy. - 62 -1 Pri+J M)H. XI- 

sPrtODp. 22 RobbCaledonSb. 58); -Z^ 

S^^ag— a il Hu: 

„ iyj5g.5p_ 16 SbettHoftshn*. DO ' 

C-.tship-o- 30 am — . shiiohspbm— . — 

r n SlcrrblOp 6 S4ndaIl(Wia7_ 49 


Gmmw^ 

ii ml nM 



iw J:::::: 

» T— 


m 


OOD PRICE MaVEMENTS 


No?. 38 


Week age- Month ago 


x».v . 

Danish AJ per too - 3JD2 3 1,025 - ;. . 1.025 

British AJL per ion - ;. >985 -96$ •'■■;- 965- 

Irish Spedal perton. : -i . ; V985 9SS r . -'- 985 

Ulste r A.1 . per ton? ’-^980 . .-980 :' •• -960 

TTER (packet) . - - ... 

NZ per 20 lb - 9-51-9JB BL5l^86 934-0^2 

Enftlkh per cv/t — — 5712 " 57.12 57.12 

Danish salted per cwt ... 5EL50^93 5S^0-6O93 53.40-60,48 
CESE4 .. . 

English Cheddar rindless 

per tonne Mil. .. 990J1 990.11 

NZ per tonne 89650. . 88650 896.00 

GS fc 

Home-prod. Standard — - 5-80-3.95 S AO-31 5.+ 2.90-3.10 

. . Large 3.90450 . 350^70 3.10-350 


350-3.95 
3.90450 
NO?. 18 


S AO-31 55 ' 2.90-3.10 
3.60-3.70 3.10-350 

Week-ago .Month aso 


per pound per pound per pound , 

ZF P - P V P P P 

Scottish killed sides (ex- 

KKCF) 48.0-^51.0 47.0—50.0 48.0—31.5 

Eire forequarters 36-0 — 3£0 36.0—39.0 38. 0—41.0 

WB - ~ 

English ; 40,0—46.0 44.0 — 47.0- . — 

NZ PLs-PMs 440—47^ 45.0—47.0 43.0—1 7i) 

IK (all weights) 305—39.0 30.0—38.0 3L0— 38.0 

TTON - 

Enciish ewes — — 

.■LTRY • 

BroUer chickens 3L0-^L5 - 2ff.5— 32.0 28.5— 36,0 ' 

* London Egg Exchange, -price ■ per 120 eggs. Delivered, 
ir delivery November 20-27. - ' • r 


Abbey Life AsBuranCe CO. Ltd. 

1-3 St. Fan! - * CTmrcbysrd. EG4. 0L24SBU1 

Equity Fond +-CPJ 2C5I .__J — 

Equity Are-. 19.0 207 —■ 

Property Fd. BLO 327.4 — 

Property Are. — ~.X03 12M — 

SelfcUse Fund ___ &Z7 66 A — 

ComertiUeFrind- 3372 323.4 

wMODuyFUnd s_. 1302 3167 — 

Pena, Property- 1302 3417 — 

Pena. Seloctfam.- .. 57 A . 60.7 H .. — . 

Pena. Security. 1307 XUS : — 

Pons. Managed — 12X9 . 328.4 .„. — 
¥Prop. Fd-Ser* — 102.0 307.4 — • 

VMan.FU-fior.4__ 948 W ._. — 


TheQtyof Westodnsber Assor.Soc.? Hantbro life Assurance limited? 

RiUBMU HOHSB. • 9Rdteh0OBO Road. TOtd Part Lane. London. W1 DlAflBOOSl 

Croydon, CRD 2J A- 01-Q84 S0B4. ftpritad lot PUL__|13SS 32201+071 — 

PliMDntt -1893 9X71 . — | — HambtoEKinUy hlXO I3®i +lS — 

Foarth Putt f- 577 J J — Property— 0283 136.* +flij _ 

Pnyllna _flSa 47^ — A — UnasriCtp RET Tflftd +XDl — 


JD5.7I ._.j _ 

_ VMotuoy Fd Ser. 4~ p9-9 lfSCzj ._.J — ■ 

Albany Kile Aesnrance Co- Ltd. 

31. C8d Burii n gimSt ■ W.X ' . 01^73863 

YEqoJiy Fd. Aec.~ [U8.B UftH +47J — 

.VFfcmsi Int-Are- — 1006 . . XLfttf +01 — . . 
tVQRLHon«rcUAc_- JS4.9 330>t +02 — 

^HraXMamFcLAcm. 890 933 -0.4 — 

VPnroPdJto-_.__ 10OJ0 705-7 — . 

Wptetnv.Aec— _ 3109 323J +27 — 

Ferity FenPd-Aco. 126.6 33X3 +4.6 — 

;PfawdI.PoiA«t^_U9a 3260+07 
CrtriMotEPwuAce. . 11X9 3377 +0J — 

ImljgnJ pPdAcc.- B97 9X9 —0-4 — 

125.9 132.5 +28 — 

AJHE? life Assurance Ltd? . 

Atmxtg^AlnmBd. Adgale. RanpUe 40101, 
Triad Xtaoaw-d — [993 . 305-2 I - _ 

Barctayn Lite Assnr. Cm Ltd 
az*aatf«dIt<L,E.T 01-53455*4 

3SBclaybondft [097 93.91 —l — 

Currant unl t value Nov. 17. 

Beehive life Assnr. Co. Ltd.? 
TXXoex*»nlSUBCJ. 014081388 

Black HpreeBd 1 95.05 1 1 — 

t Far “Brandts Ltd" see • - 
f . “Uoyda Bk. Unit Tirt. Mnerx." 
Canada life Assurance Co. 

30 HIsh SL, Potters Bar. Berta. P Jtor SU32 
GTOwt Fd. No«. l — I 387 1 — I — ' 

Rabat Fed. New 6L| 7X7 | ] — 

C an non Assurance Ltd? 

1 Olympic WV. Wembley. HAS ON& 014028678 

BqbltytMUs- £33.78 . +806 — 

Property Unit - B20 — — . 

Shore BaM- Unh._ £10 02 yOSO _ . 

Exre Bnifty UnJL. 796 +4 — 

PkrePnro.arat_.. - 00,82 • — 

-.Current value November 17 


BSH =' 

8SJ]+l4 — 
3H031 .... J _ 


Fourth Ulrit - 577 J J — Property XS3 336.4 +0-2 — 

PrtyVns _)4G2 47^ — 4 — ManapadCap >104 lflfti +XB — 

AlaoasnlAet' , IWt 1228 +17 

The CStyof VPmlnstacAas.Co.Ltd? Pan.FMP-Cap___ 1625 1717 — 

Tttatriead House. 8 WhUafama Bead. SSS'iHfrSSf “ — "" ' — 

VfertRvit. 460 . ^7 - ftPtaU-XCMp. U7JI 3a«7 ..... - 

^ 90 “ -8FCB.F7.Ace 129.9 • 336J ... — 

ufta^nts “ - *Fta.RSwC»p 111a 2106.... 

3 ™ ♦Fun.BAAce. 1197 3257 .. — 

Dri«re»CW.Bd-. UX7 _ TX73 — BmubloOTBeMPd. n o 857 +L* — 

Equity Fund O.T . 702 — GHt Ea**d Ed. Cp. H2 100 3 _ 

CUt — . ... . — [405 5L0| — GOt B00edFd. Accj952 1003] _ 

^ Si** 4 j — j — Hearts af.Oak Benefit Society 

r.i = 

Valuation day Uat ureting day oi the aamth. Hrer tsnt<a0t,^._p2fr . 34.4J | — 

nt ll nin n Cni qp hill Sbeucl Life ASSUT. 'L td. 

SXBa*«n'«,L'17ndmahaR.1X3. Ol-SBSTWl • 

variable aii Ac. ut»_ I 3xo4 j ._. j — • ^S£W,,S?“r:G5£? JS-y r;j — 

Do. Annuity 1241 l+CJ# _ — 

Confederation Life Insurance Co. lraj>t;riM 2fc Ass. Co. of Canada 
3S0.«M8t JMR <*****> S^Hou^Gandforo 7CS5 



327A .— J. - . 


I lfasriAccnm.DBit-1 
,-UZa and Bod? A 

; SrJ-Inv. 1 


L9 IBM 

XZ27 


+4 — 


SSporitFmd- — - 

ftSdretiv+AnJr'O — [7X0 — 

Capital Life Assurance? 

Chnlaton Hooao, Ompol Ash Wton 0BOZ38SU 

fCeytuveat Fd r 6771 - 

PacmnatartnvFft.t 10 X 62 - I .__] — 
Cfarthse. Japhet UTe Ass. Co. Ltd? 

lBat em t H llOrROT.P3C4. 01-2483889 




Car nhtll Insurance Co. Ltd 

32.ConjMU.EC7L 010203410 

Capital Near. UL P77 __ I +X0I — . 

GefSpjciaa Nov. 15-L 305 +XW —■ 

MnjjUuFd. O c t .2 B 1 W B3 UAS} ., — I — . 

Credit & Comm er ce Insurance 

BOMarfclanB, EC3R7TN . 01-40BU00 

C&CMngd. Fd. ^.jllBD 308.0 J — 

MaaaeadFda._Zlm.9S 482^ — J — 

- Crescent life Ass. Co. Ltd - 
AcroHro. Wlndficr. Berks. - Windsor (BK48 
Cm. Pin'd. bn.Pd._mri 5X5[ — 4 — 

Crusader Insurance Co. Ltd 

Vincula House. Tcurer PL. EC3. DUOS 8D31 

Gtb. Fropk Nov. 2 — P90 60S] -- _i — • 

Eagle Star lmm/Kidbitd Ass. 

XThrraataoedleSt-ECa. • 01-3881212 

BKkMd. Cults— 1342 an +071 7.90 

General Portfolio Life Ins. C Ltd? 
00 Bsrtboioroew CX. ~W1>Kh«m Qxu . WX3M71 

PoritoUDPund 1 6*79 1 1 

Portfolio Capital _f4® -3 ■ -4CX2f — _f — 

Grosvenor Life Acag-Co. Ltd - - 

Oa.GrcwveitorSU.W.3 0M83M8I 

Managed Fond ..L- (247 *- 25.4J I — 

Growth & Sec- Life Ass. Soc. Ltd? 

United House, W. II. 01-3206166 

Flexible Finance ...| £L004 I — | — 

Ljmdbank Seca. 5357 I — ' 

LmaflmnkSc* ActJiffim 307M _ 

G. AS. Super Fd. Z4 ' ETJB5 1 ..-4 — 

Guardian Royal Exchange 

Royal Btrhange. E.CL3L ■ 01 -2637107 

5S51rJ_ 


CreFU Not 15 [467 . .SOM .—.I — 

PBJB.janr.15 130.0 . 4X3} ... . [ _ 

The Individual Life Ins. Ox Ltd? 
&nourlce Hse. bsmbard Brand Rd_ 
PceCzamuib POl 2AW_ pints uiouCh. 2713 2 

»=.( = ■ 



w.u. ai-ZB(Q« 

«c... 0.004 I ....I — 

s. 5X57 I — 

Act 1O5 j 0 3070} j _ 

'd.— ' OATS [-..-J — 


Irish Life Assurance Co. Ltd 

U. Finsbuiy Square. ECS. Ol-tCSKSa 

BloeGtNm JS .— IBZ.9 55B +X» 670 

U«Mcd Fund [1463 154S| +1B| — 

Prop. Mod- Nor. 1 — D4ft2 - 15X71 __.J 570 
Prop. Mod. Gth. [15X5 159.4] (.530 

King & sh arson lid 

53.CoroMU.ECa. 01-8235433 

Bond Fd. Exempt -[£306.79 10761} . .. ( — 
Nes sob. dap November 17. 

GUI Bonds 0215 .12621 [ _ 

Gent. See. Bd. pft* 10931 — 4 — 

Langbam life Assurance Co. .Ltd 

InuBhaiaHs. HolmbrookDft JfWt 01J03S2U 

LaaghBHi 'A' Pl an .,460. 7 Uffl — . 

BfidasB^nds £333 35.23 — 

VFrop.BOod [1205 12h8| .. — 

Prop. rrulS'tISl_l24_2 25.4) .... — ■ 

WUp £Rpi Man Fd|620 65 2 — 

For Life & Equity Assurance 
- ser Cannon Assurance Lid. 

life As&ur. Co. of Peonsylvasiia 
39-42 Ne+v Bond St. WlVORt). 014838385 

XACDP IMU — 1_|809 8*91 - ~-i — 

Lloyds Bk. Unit TOt. Mngrs. Ltd 
Ti.iicsabardSL,exa. oi-ffiaiasa 

Brempt [7X4 - 7S.ll ...] 1073 


Lloyds Life Assurance? 
61S.LeadoahallSUEXaM1X& 012ES38321 

'Ml GUl Nov.fi 1 OJB415 J — 

OpX5Eq.Nov.ll.-~ 780 82.2 — 

Opt Prop Nov. U.. UX0 316.9 . — 

Orft5Hytd.Nov IX. 1363 17? 4 — 

OpXM4au>for. 11_ 1«19 ■ 1067 .... — . 

-Op4.DpM.Nov.lL- 1116 3173 .... — 

«PM Fd. Oct. IB. 1332 1455 — 

♦PnBcjFd. OCX 10— 167.6 1765 • — 

PnPtiFd Oex 10. — 3197 1267 ...... — 

-«PaFUInOcxlS — m.9 34X0 — 

OPnDpFdOrt.19... 1ZJ.7 3307} .. . — 

London Indemnity & GnL Ins- Co. Ltd. 

■NotthcUHeHre-Colstroi AveJBrotol. 29T281 

Money Unnocer D0.1 21 51 —01| — 

M. It Flexible. 10* 195^ ... 7} — 

Monacal 26.9 S8.V | - 

Fixed Interest- . ... 275 29.K ...-.[ - 

Deposit — (108-2 11A0| | — 

■MAC Grotrp? 

Three Qu»y. TWr Hill EC3S 8BQ 01-B26 45flB 
Psrnl Pn. Not-. 18 -[114 6 11411 . ... _ 

Co«r».D*pJ<o+jn_ M91 13A6 . -.. — 

Equity Bd. Nov. 18.. 13 945 +XD — 

Fam. TI-BONov- 10- «6 +0.7 — 

Fam.81-aSNw.10.. ms +X5 — 

■InlnLNov. 10 77.1 all +04 _ 

Manaaed Nov. 12— 10X2 1063 . — 

Prop. Nov. IB pan 3346 +0.1] — 

Magna Assurance Company lid 
18. CJieqoersSq . Uxbridge. Middx. 32181 

BuUdiMSoc.Bd....l 1362 1 1 — 

Magna Man. Pd— | 1230 1 A — 

Merchant Investors Assnrance? 

125. High Street. Croydon. 01680 8171 

Conv.Dop.Fd U00 .. — 

. Money Mrfct-B.- . .331/4 ... . — . 

Mer. Inv. Sinn. Fd 76.1 — 

liter. Inv. Pty. Bd- - 213.9 .... — 

Equity Bond 38.0 .... — 

Prop. Pens — U45 . ... — - 

Man. Pens. 45.1 — 

Equity Pens. 1052 ... — 

Coav-.Dep.Patn..- 3227 — 

Mou.Mla.Peiu 1342 .... — 

NEL Pensions Lid 

Milton Court, Cor king, Surrey. 5B11 

NdnEq.Cap. 005 5371. [ — 

Nelcjc EVt. Aceure. .[720 75.71+01] — 

Nclux Money Cuu..(*7 7 *50.01 .. I — 

NeJex Moo. Arej47.7 50.»} . . J — 

Neal rob- day November 35. 

New Court Property Fund Mngrs. Ltd. 
Si Swuhlru Lane, London, EG*. 01-0M43S3 
.NCIPXF. Sept. 30-13057 11221 ..—l. 777 

Next vub. day Dec. 31. 

NPI Pensions Manageinenl Ltd 

■W.Ctaceehurebi5S-Erap3HH. 01-023 43X3 

'Managed Fund, [967 1004] .[ — 

Pnees Nov. L N-+ct dealing Dec. 3. 

Norwich Union Insurance Group 
PO Box 4, Norwlcn NR1 UNG?~ 060322200 

Managed Fund ,~(UI2 170.U +ZJ( — - 

Equhy Fund 175.7 U4 4 +22 — 

Property Fond . - 1072 1228 .. .. — 

Fixodlnt Fund. .. 1054 11D.9 — 

Deposit Fund 95.9 100.9 .. — 

Nor. Unit Nov 13 103 B ... — 

Phoenix Assurance Co. Ltd. 

4-3. King William SLEC4P+KR. 01+063878 

W+allb A33. 1*52 ■ 89.8] I — 

Q't Pb-Asv. 1B3 5271 . I — 

E3rt.PtuaiJE._....|S42 56.4] . I — 

Provincial life Assurance Co. lid. 

2ZL EUstiop<gotv. ECi 01-3476333 

Prov. Managed Fd.. [463 10L4| . .. ( — 


Prop. Equity & Life Ass. Col? Slater Walker Insurance Co. Ltd i 

119. Crawford Street. W1H2A& 01-403 0B5T 30 UxbridgoRoad. n 12 01-74081 U : 


R. Sllfc Prop, Bd 

Do.Mre.Bd. 

TWv Bflll+M 

Do. Pz.ltiu.0d.Td 
Dn.BaLAC.Ser.il 
Gilt BXft.Gov. Sec- 


G lit Eri.ft.Gov. Sec. ( 990 [ — 1 - 

Property Growth Assnr. Co. Ltd? 

Leon Koine. Croydon, CK9 1LU 01-0800 

Property Fund M5A — 

Property FOnd (A). J*.B .... — 

AgncuUnralFOad. 55X2 — 

ARric. Fund IAX__ »0.O . .. — 

Abbey Nat FawL. _ 13S.0 .... _ 

Abbey Not. F«.iAi. 135.0 — 

Inv&aroenl Fond.. 5X4 — 

Investment Fd. (A<. 533 — 

Equity Fhnd— 1163 +20 — 

Equity Fund tA i .... 116.7 +20 — 

Md rti-y Fimrf .... .. XJ4.0 _ 

Money Fund rAl — 123.9 — 

Actuarial Fund BUS — 

GiltedgedFunct_ 3036 ... — 

GUtrBdced. Fd. <A)_ WLS _ 

♦Retire Annuity — 1467. ..... 

ftlimnud. Aunty „ . 137 5 — 

jLUxnllc 

All TTtbcr Ac. Ula.B7.4 92.0 . .. — 

VAII Weather Cap. . 844 000. .. — 

U1nv.Fd.IAv.. 476 .... — - 

PnaoafULUr.. 1720 ... — 

Com.. Pens. Fd. 120 7 . _ 

Ctiv. Pas. C*pl UL U6J5 ... . — 

Nan.Pem.FtL. — 120.4 .... — 

Man. Pens. Cap. UX 3307 — 

Prop. pens. Fd. 120.6 . .. — 

PropJVnH.Cap.Uta. 1102 — 

BdjBt Soc Ben. Ux IU-0 . . — 

Bd£ Soc. Cap. CL — 1073 — 


— SeLMkFa.Cp.Unt .04.4 363| J — J 

— SeLMkF«LSLUnU.p57 .S40| .. | — J 

~ Sun Alliance Fund Mangmt. Ltd, ] 

— Sun Alliance House Kora&un. MOS04M1 

— — EptFdJnL Nov.10.pU77 1XXS) ... [ _ j 

Sn “ **( of Canada (ILK.) Ltd ’ 

UI-OHMHUO +3.4.0006^. St- SW1Y3BH ■ 01-0903400 . 

” Maple LLGrth. 12X0 1 . . - J 

MapJeLf. Maned... 960 I... — I 

MapleU.Eqty 85.4 J — I 

; ~ PresnL Pn. Fd X3QJ j .. — 4 

_• “ Target life Assurance Co. Ltd. 1 

™.. — Tarwet House, Gatehouse R«L, Ayirobtmr. | 

+2.0 Bucks. Aricslnny 10298) 3B4t I 

052) +X3| — 



Trans interna tin nal Lire Ins. Co. Ltd 

' 2 Bream Bldgs. London BC4 INV. 01-4050487 

Tulip Invest Fd — [98.4 103.6} I — 

-Tulip Mancri_ Fd — W.0 ' 0421 . .. I — 

Man. Bond Fd W0.7 8*.g .—J — ' i 

Man.PeAFd.Qnj.-pJ3 0*.7j . . 1 — , 

Man. Pen. Fd. Are .02.1 06.4} I — ' 

Trident Life Assurance Co. Ltd 

Rensledc Uouse. GJouceste- 0*8230341 

106.«.._.J _ 



Prudential Pensions limited* 

HoUreyi Bars, BC1K2NH. 0LAD3B32 

Equity Fd Dee. 15.UI4.42 M07I ...J _ 

Fsdlnir>rv-.15 1E13A2 U.tO) 1 — 

pr.jpP-JJec.lS 0430 1959) . ..| — 

Reliance Mutual 

Tunhridfe Wcltfi. Kent 0882 22271 

ReL Prop. Bds. ( 1733 1 | — 

Royal Insurance Group 
1. North John SL. Liverpool. 0513306032 

Royal Shield Fd:_ (920 9871 .... [ — Tyndall Group? 

Save & Prosper Group? Br * ato '. 

4 Q3U*elen\ Lndn, EC3P 3EP. 01-554 8890 proSr£cS.=T'" I 

BaJlm. Fd. I97J IW A +071 — nepmftQcL SI.'. — 3 

P r °PO» >_Fdr hj5.6 m* . - O'soas lev. Oct 21... I 

Equity Pens. Fd. — |Uft 4 12X1 +X6 ~ * Vanbrugh Life Assu 

S’p^Fd.T™." r.'.'J - 4l-*3*taddo»8L.ldn.WU 

Prices on -Nov. IS. —Nov 16. —Nor. 5. Managed Fd (106.4 

^ saffissTcBB 

Schroder Life Group? Property Fd 33X2 

Eolv.-priie House. Ptartamoulh OUBlTSSr CujhFbnd P083 

5SSS£ji;“r*MB3 , *5-. - we^lnsurancel 

Sera N'ov 0 .340.9 1404 The Leas. Fnlbutunc, Ivor 

Property Nov. 9 12X3 128 0 — Cap Growth Fund.. 1 

Kited Inc. Nor. 9 _ 1155 12X7 . . — OExenuA 

Deposit Nov. B 1US3 111.1 — ftExempt PropJ-'d 

Pens Cap. Nov. S.. 131.0 13E0 — CiEspLJ nv.Tii. Fd ... . 

Pom. .Vfe. ftov B_ 3473 1557 — Flerihle Fund 

Etcv. rvn. Cap _- 107 JO . . — Ini Thnl Fd. 

Etec-Pcn Ate. _. lit* — Moneymaker Fd. . 

Money Fund.. — 995 104.9]. . — rropeny Fund — 

Scottish Widows’ Group Windsor life Assnr. 

pa BOV9Q2. Ednbch.EH16SBC-' 'ai-fisaaooa 1 EtiKh Street. Windsor. 

Ibi- Fly. Senes I — 1697 697) ... .J — Ll/c Tmr. Plan* Y™ *■ 

Inv Ply. Senes C — tea MJj . ... J — Fumro Aa«L GUi— had 0 

Evmw UlUtTrt (88.0 92.71 . ..1 — ReLA.vri.Penv l U 

Fern. MannfmetiL . [1592 164.7| . . .) — Fl+v In. . Growth . .[807 


M5 | | 

700 premium 


'.J = I 


— Owns Inv .Get 21... I 6X4 J ... .] - 

— ' Vanbrugh Life Assurance? 

~ 4141 Maddox la^Ldu-WlRSL-V O1-40B48Z) 
..a Managed Fd [1064 132JN +0 Jf ~ 

Equity Frt m.1 392.ll +OJB — 

Fired Interest Fd— 1305 137.m +0.3} _ 

Property Fd 1112 378.9} -0.1| — • 

MTO0 CaihFbnd [3083 U4.q ... .j — ■ 

— Welfare Insurance Co. Ltd? 

TheLeaa. Fnlkaalune, Kent 0303 TTSCJ 

_ Cap Growth Fund.. 1285 . . _ 

— OExempl F!ra_Fd~ 1 790 — 

— ftEKempt PropJ-'d 59 J . — 

— 4>ExpLInv.TsLFd.... 83.0 . — 

— Flexible Fund 7X2 — 

— Inv Tru>( Fd. _ . 827 — 

— Motn-y-moker Fd. . 685 — 

— Properly Fund — 61 5 , — 

Windsor life Assnr. Co. Ltd. 
isooa 1 EUKh Street. Windsor. Wiadvar 88J44 


[49 4. S2.0| .,_.J — 

ti._iaO.ffi ibCB-0 . . . — 

tlft« . . .. — 

h - .1803 845} . — 


LA PRESERVATIVE S.A. . 

The Annual General Meeting of. the Sh'are- 
ders of LA PRESERVATRICE SA.met; under 
• chairmanship of Mr. Raymond. MEYNIAL pn 
:ober Sth and approved the; accouhts^^fbr ffae last 
mcial year end^d on Jun^-SOpJi ^976: . •/. 

The Directors* report^ mentions an in (Tease erf 
Group's turnover of. about 20%. 

Investment income increased from F13;9&2 ) 410 
FIS, 242, 525, an increase of 30.37%,- Nearly , all 
isidiaries and portfolio investments contributed 
her dividends than for -the previous financial 

r. ' ’ ■-'} ; ■ - 

The profit and loss account shoe's a net profit 
F17, 825,113 compared with F 12 , 5 S 6 , 12 S for 
4/75, i.e. an increase of 41.6%. 

Since the available profit, including the balance 
sight '.forward from previous year, amounts to 
*,735,742, the General Meeting voted to increase 
\ ®vidend. fay 15%, to F23 per share, giving a 
al incoine of F34,50 including the-FlO tax already 
d to the Treasury .This dividend, will be paid as 
m October 13th. 

Messrs. Jaccjues_xie NERVO and. Dominique 
CA, respectively Director and Auditor* have been | 
sleeted, v.;/ - y ‘ . .. . : . -....-• - •' 

The Chairman after describing: the activity of 
-* Company’s main subsidiaries during the initial 
■* nths .. of .1976 confirmed that LA PRESERVA- 
JCE &A. i s carrying' on - the u egotiations- for 1 the 
lui^tion; from the WORMS Group, of a majority 
merest in LA FONCIERE T.1.AR j. through an . 
jj 5 4iange of shares and announced that an TMra- 
^jl-linary General -Meeting of 'Shareholders will 
* *ably be hdd nett; December, on this jhafter. 


OFFSHORE A ND OVERSEAS FUNDS 


;titwthMt Straiifics (CX) Limited 

P-Oi Bax S8V SL Holier. Jersey- - 038*72197 

'C4p.Tri.fIorres-i_.pao TJjOf f 250 

• Btara-doBUAqriatn.'ttoramfaBr 73-, 

k: ■ T’ 

^IttfrsI^jm Selectiira Vrod NF 
■‘^w QpL O W renaunre. do lfbli Vouns ft . 
OfeBR watgm. Kant St, Spdney,' 

^BSJaomi J SUSLW I — i — 

IM reset value Nov. 3L 
Bunque Bruxelles Lambert . . 

2. Jbw do ta Rumcc B 1000 BnuMls 

'BrebiTuMlLF |X9X2 1W3J -21 a78 

London & S. America Ltd- . 
9°*taQiwMi i vi«toriaSL.EC9, OKwassw 

.BocfaQV Unicorn InL fCh. Is.) Ltd. 
XCbirtBU crosa, SL RcUer. JW- 0SM29M1 

fiSSfttetBSreSft .-“lHS 

. •Nflt ol.fre knd-wUMwMla# tax. 

BwrelaywUnicont InL (L O.Wtanj Ltd. 

lThontuSL,Daocla8, La5X oeBH4890 

Uutea^n AnsLErL. W7.9 - SXM -D.fl XW 

Bn. AiSL Mte 24.6 26«-04 2» 

Dq.Grtr.Preinct-.4M.. .*^*1 
Do.IaatiKamo- .. 297 ' ' 3X3] . . .. 3770 

S&LamreTK — 385 ' jjSfl+0.7 10.90 

Pft.Itirat MutuolfeUl -225} .... 200 
Blriborefftfe Comnwdity SeT. Lid. 
r.CXBro'iS!. Douslre LoM. 0804423011 

AM8*!>N99rl — 1517 05 RW L - 

C0C7fT>»No.. 1 „| CX817 t ..-I - - 

-.-QrlKSiBnir issued ot •SIl3 and *^100. 
Bridge Management Ltd 
VXX .Bmc'An. Grand Carman. Cayman bs. . 
OTre*INor.2>.„l Ylft070 I A - ' 
PO- Boi N4T16. Nrereifc -Tfl^ Ba h a mas . - 
N'JfponF.Niw.ia-IRart.*' . *6.**}+<US OJt 
Butterfield MaawgameBt Ox Ltd. 

P.Ql Bo6t MS, ' HftMi Uoti F Panwmn 

■'BS«z:Ba-5a:y« 

Prices at Nor. 17. Neat sab. day Dec. 1% 
Capitft] International S-A. 

37 rue Notre- Own*,- Luueniiwrers. 
jawBolln*. Hh?k 1,-.| 5v93A2?..f ,, 
Cbutesbwrae 

X Paternoster Smr. EC4. 01-4*03988 

Arilro p- . mum J9MI-07IH 777 

AgySST. -w.,-. PMCJ8 «M - . 7» 

FWNt LBOSjW 3fa -870 . 7.20 

WOX» ■- B3t -ftlD 007 
Bnperoe FUnU. ICSftS" ' 743 - ■ — 

1 ^T - -" ■ - r"™» BBl 22B 

.CornbflUIni' (Gderneey) Ud.. 

PO. Bds 19T. B-Mar Net. Qiitniv 
rnaaauF«.Sosft27 .[IMft ; 32ftH .^.) — - 


Delta Group 

P.0. Box 3012. PJassao. Bahamas. 

Delta Inv, Nov. 10 — |SUS70t 17^ I — 

Dreyfus Interconti nent al Inv. Fd. - 
. P.O. Box N3712. Jlre aa o. Bahamro. 
NAVNovlfl __|SDSIL4i V2H*4UBt — - 

Emw8 &. Dudley TjXJtfgtJrsyXtd. 
P.O. Boat 73. SLAtire. Jenre. . . 833420501 

E7XXC.T 1 .-'■MM. ' 1 — 

-iratial ofloiL 

F. & C- Btgntt. Ltd. Inv. Ad v isers 
1-2. Laurence Fountney HQL BCCR OBA. 

01-023 4080 

Cen.Fri-Nor.lD — ,| SUS351 ( —..J. — - 

Fidelity Hgmt. & Keg. (Bda.) ltd. 

P.a Boa TO Hamilton. Benmada. 

Fidelity AmAac _ SGH1727 — 

FUfehly 1st. Punt. SUS365S .... — 

FldehO Pro. Fd SUSH.44 — 

Fidelity World Fd.. SUSU.42 +0J — 

Ftdolity Star. Fris— — — — 

Sacies Artaud), £275 ...- - — ■ 

Series B(Fadfln__ 456 — — 

' Series D(AhlAsl1. O0H7 

F.UBLSuT. Huueers Lid. 

1. CbJUioe Cross. SLHeUer, Jersey. ■ 033*30041 

First lnml n BUtilrt BUS 4 — . 

First Star!) Og UXLX3 l2J6f .. . ) — 

First Viking Cnmaodt? Trnfifts 

8, KL Goorte 1 * St, DomUs, Ixijft 08H48B2 
Irin. Arts. Dunbar ft t o- InL 
63. FaQ UAL XoodDB- SW1Y 3JH 01430 7037 
nft.mCa.T8L —1372 »« -0.91 - 


Fleming (Robert) Investment - . 

Ma n a gem ent lid. (inr. Adviser) " 

8 Crosby Square, BC3A CAN 

Fletnln* Japan Fd. | SUS3274 | _ 

Free World Fond Ltd. 

Buttniicld BI<fe> Hawilltan. temidi. 

NAVOrt.31—. | 5IKS57.9B | __ i - . 

G.T. Mamgeuent Ltd. Ldn. Agfa. 

S ! S k «^£- , S^ 1 S , ^ y a S!S3?* u ’ ndOD ^ 

Tift: 01-028 8131 TLX; 888100 
Management *M++« n »+i»«wt in 
c-o Bk. of Bermuda Front St, .Hawflta. Bmdft. 
AoehorCaUBtee_n.4S 8«9| J 3ft02 


^SSf^Suia ^nj+oml 120 

' Anchor InL-FcL |SG5U7 3Jtj+0ft4 722 

G.T- Bcranda Ltd. 

Bk- cd Bereuda Front SL, Hftmtra, Buida. " 

grro.PJF.Noy. 18— I' SCH32.93 J+d-SS X21 

Po. at Fd. No+. 18. {38X92 1975D+43 757 

GCS5ri.Nre.13 1 SUSSJWlVZj 0J6 

G.T. Management (Asia) Ltd. 

DutcUawi Hoe, Uaieuuit Bd, Hong Hoed - 

err Aria f.Nov.ib,phsx*i 77kj-a.04| zoo 

G-T. Management (Jersey) Ltd. 

Royal TUL. Baa, Golcmerto, SL Heller. 3*x*ty . 
GTArtaSCrJc {£976 3fl.03|-01U| — . 


. Bambro Pacific Ftmd Mgemnt. Ltd. 
mm Con n aug h t C+nir+v Bone Kong 

Fm-E.FiJ.N<P' «-JtaB«3 168 J £78 

■ Japan Fund 1. SUSSD I ... } _ 

Xbmduos (Guernsey) Limited 
PU Bos aft SL Petre Port. Gocnoey 0481 aOQl 
CJ. Fund No =— phi 922rf I 550 

lac. Bond Fd SUS-MS74 38BJ0| ... .} 000 
Bapot Management Ltd. 

306 Fu House. Ice Moose 8c 
Hoax Kune I £nx 01-383333) I 

HKftPac. U Trt...[S8K2JC 23BI . _.J 3.40 
Oliver Heath and Co. (loK and Gill.) 
4. Utah Flare. Gib. 0048 lot i loMi 003482 3T4B 
■Wananta Fund iX). 13978 46JS8 . . .J - 

Henderson BSM MgenmL Ltd. 
P.Q.BMNmXManu.Biibgnac 
vrte ~. p cv ClpnJil— pegs 4? IL40T 

Prii+i on Nov. KJ. Nca Die. dote Nov 24. 
Hilk tsnmel & Col /Guernsey) Ltd. 

8 XaFebvre St- Peter pqrt Guorrecy, CX 

GwruseyTst. -|98ft 105JW) +X91 4.70 

UU1 Samuel Overseas Fend S.A. 

37 Hoc Nntro-Damc. Xuxerebourc 

PUSB C lkM| . J - 

International Pacific Inv. MngL Ltd. 
PC. Bor R237, 56. Pit* at, Sydney. AuaL 
Javrfia Equity TsL.ISAXSJ 167[ . .. | 470 

JJE.T. Managers (jersey) Ltd. 

POBii*l«.BMTd. Eb«.Jvncy 053427441 

J«soy Brtrpl. Trt—pftXO- MW | - 

As at Oct. 29. NoxL mb, day Nov. 30. - 

Jardlne Fleming & Co, LUL 
4dUr Floor. Connaught Cmtre. Hooe Kong 
JardineEotn.TaX.t- 1 SHK2SZ59 . . 270 

J*idtoeJ-|*c FA**I WK247.74 +X45 UO 

JardhW&EAl SUS1761 -OJD 270 

Jardimn PUlp.Trt.t.1 SUS1775 . .. 260 

Mrdnie F1«m.1nL1.[ BUMI . . — 

NAV Nov. 6 'Qfuivnlant S-S48.il. 

Ned sub, day Nov. IB. 

For “ Jersey SnineaBaak"' see ■‘Tffi Unit 
Trait Managers' . 

Kemp-Gtf Management Jersey Lid. 

X Chart n« crocs. Sl HaUar. Joreay. 0G 34 29041 

Kcmp-Gee Capital. H6.7 S9« | - . 

KreBp-Geclocmno.tWJ 46u2rt| . -4 73.44 

Rcyselex MngL Jersey LUL 
PO BoftOaSLBeU^Joirey.cKoqOl^TOm 

Fdmotex „ SFX6M -3 2.90 

Xmnales Tati C644 776 3.49 

F«wde*EvM-»P»- _ SK107J7 . . 350 

Kmale-tBiroQta-. *J01 441 -OOt 335 

Japan GUl PunJ... SUSU74 -075 — 

:ft'.::-.vs:ii-*7apon — £7,65 872 — 

Gent. AsseJa Cap — £17638 [-OjOftJ — 

King & Sbaxson Mgrs. (Jersey) LUL 
1 Clwri OE Cross, SL Set] er.Jtrrso 039129041 
Glltf unfl(iHP.U™}»37 < - - 938J 4 75.00 

. . Men sut». Nov. SL 


Klein wort Benson Limited 

30. Feacbtzrcb SU BC3 01-8238000 

GurinvesL t -'»+ F. 994 . . 2*6 

Gvuiu*, Inc - 455 49.fi . ... ft65 

Do. Aec-iun. 54,1 SB.9 . ... 4.66 

KB Far Bait Fd. -5US122 . ^ — 

KBlntl. Fund SDSU-OB +0 02 226 

KB Japan Fund— SUS22.1J . . — 

SiEBM Bcrnuda SUSfta +001 X64 

■InlnUallafLIm. 8.779 9.051 . . 2-43 

-UnUonds iim. 17.45 lB.4IMj .. 10.87 

"KB net aa London partus agetita only. 
Lamont Jnvestnmt MngL Ltd. 

8 SL George's St- DoucUm, loM 08M 4882 
Lamont IcnLlnc-.. [15.4 lfi.4d . . | "&UH 

Lamanx Iiu. C3h. ^ . |37 8 402] ... ] 622 

Uoyds Bk. (GJ-) U/T Mgrs. 

PO. Box 1SS. SL Heller. Jerr+fy OSMZ^Sl 
UoydxTsL'-rrea3.-15L4 541] . 1 3.19 

Next de a li n g date Dec. IS. 

Lloyds Intern at ional Mgmnt. SA 
7 Ruo du Rhone. P.O. Bom ITS. 1211 Creeva 11 
LliVdalatOrou(tb.|sn625 3395) +55! X37 
Uoyds UU. lnrome. [SF3435 3M5| -071 6.15 

MAG Group 

Throe Qoajv. TUwer HiH EdH fiDJ. 01826 4588 
AllanticEx.Nov.lB_ !'L7k2 X9071 ... _ 

AuiL Ea. Nov. IT [-X461 153S ... — 

Gold Ea. Nov. I?_t5lj»» k27 - 

BlOand.- }M»1 70 4 +0 3 3S53 

(Actum. Unilsi.._ (M7 9571+0 ll 3573 

-Cn>-tnan S. . 

Samuel Montagu Ldn. Agls. 

1 14 Old Croud SL. E.C2 01.S88B464 

Apollo Fti. Ntw. 17. SJ51T5 hi 771+0 HI 2.73 

■l3lHo3lNw.lL, OOXM 9M ISO 

1 >7 1 olL Not. 3 tCSM* 1622 . 278 

117 Group Nov. IT . KSID2J IlM-053 X91 
llTJersej Not 3- {£482 5781 . 070 

Murray, Johnstone ilnv. Adviser) 

103. Mope t5L. Gla+Eow. CZ 04 1-221 SSCI 

'Hope St Fd.... | SUSS* 73 1 .... I - 

•Murray Fund .. - I SUST77 ] [ — , 

*NAV Norembcr 13. 

Negit S-A. 

IOa*Boulevard Royal. Luxembourg 
NAV Nor. 12 | SUS842 J— aOT) — 

Negit Ltd. 

Bank of Barmuda Sides- Honnlion. Jlnndu. 

NAV Nor. 12 / 382 I -Iffll — 

Neptune Tirtnl. Tod. SUgrs. 

1. Charuie Cross. SJ.Helier.Jsj-. 05342D04I 
jmonutloiul Fnd..CX3 2241 . 1 670 

'A« at Not. 12 Next rab. day Nov- 16 

Old Court Fund Mngrs. Ltd. 

f 0.58, fa JolUmvd .•'Tiicrnaev . MBJ 2SXJ1 
<XS«rtytTd.CrKJ»,.LP’ * riXSal . i 410 

Inc Fd. Nut , l [10X2 lD9 7ieli . | 9W 

int-Fri *«>v is . raft • ftftftl J — 

bntCvT-'d. OcL 28— 1760 ’* 1 


Sfti .._.J 7.85 


Old Conrt Commodity Fd. Mgrs. Lid. 

PO Box W. St Julian's CX Coerracy 1481 JUTti 

OC.Corndty.Tnm.IU65 123.91 . |._ 

Pncoa on Not. 12. Non deaUn£ Nov. 3U. 

Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. (GiblSIOO 

U S Dollar Fund _1 SUITS J . I — 

fa+rtlnii Fund 1 00440 | . | — 

Eoyal Trust (CT) FA MgL Lid. 
r O. Boot 1S4. Royal Tu. HMuJerxer 0534274*1 

RT.lnrLFd. H?»D9 9«id .1 — 

R.T.InrLUn.»Fd..{94.0 9ILM i — 

Price at Not. 13. Next dealing Dec. D. 

Save & Prosper International 
Dealing to 

31 Brand SL. St. Halier. Jereey CBOft-THHW 

t’.S. DoUarrioreninasvd Foods 

D)r.F*4Iat“t —1954 . U.04I I 6 97 

IntGr.t 566 6UU .. — 

FarEastemt 29JH 33J6| . — 

North American-... X46 3.76 . — 

Sepro*-* piio 13.77| ...| — 

Sterling 4+ivnmlinlMl Fonda 
Channel CxplalK. X722 18X21 +0J( 223 

Chatmei IsJand c ft— 83.9 9351 -+ffi.s[ 673 

CoEHr«riiu — ~i — laftj 13671 -2!a — 

SL FmL WL-— S 102,4 lCa_2nS +0.fi| 1235 

Pncc* cm 'Nw. li ■■Not. 17. -"Nov 18 
tWoekly Dcallngk. 

SeUeslnger Fnd. Mgrs. (Jersey Ltd. 

P.0. Box 197. SL Hdier. Jersey. 03M 27311 

SA.XLNot-.34 BB.0 . 90.0( .. [ 6.9* 

IntnLFd. Jemw— [950 JLOO B 3 48 

tut,Fd.Uixemb , £_{a.SLU3 laTT\-Q[lM — 

J. Henry Schroder Wagg & Co. Ltd. 

iaD.Cbeaps)de.E.C2. 01.556*000 

ChcapSfd.NOT.-ia . St'SU-17 J. [260 

TnUslRur Octal — SUS9XB3 ] J - 

Avian Ftt. Nov. 13. . 5TSDC M4l[ 1 3J2 
D?rUnBFnd......_SAX5b Xfifl J 6J0 

Singer & Fried) and er Ltfe. Agents 

20: Cttnnoti SL. EC4. 0134C9646 

ttatolbodv SJ5.U 365O1-02M «70 

Tokyo TA Nov. 1 . _J SUS2571 | .. .1-277 

Slater Walker TsL MgL (Jersey' Ltd- 

30 Bath K+. St. Helicr. Jersey . 053473114 

Growth InvcsL...^. BZZ5 24071 .. I 170 

IntnL +4, — [57.7 624j „ J XOD 

jonwyEacrcrT* -112X9 Uxa .. J X00 

Unrldk-Kte—^- [ 5ft* ) . .] 220 

Value Nov. XL Next dealing Not 16 

Sarin vest Copner Trust Mngrs. Ltd. 

P.O. Bo* 98 SL Hotter. Jersey 053438138 

SurtowtssCpr. TO.(£lZ48 1X151-0 Z7| — 

SarinvcsL Trust Managers Limited 

50. Athol sare+L CouciftS. Xu.SV O0M-J39I4 
The Sliver Trtut._ P007 105.7) -L7[ — . • 


TSB Unit Trust Managers (Cl.) Ltd. 

Bag atel le Bd.. St- Sot lour. Jersey 0834T3494 

JAHUniU -129ft 31? . 4 *89 

Ft) cos era Nov IT Next sub. day Nov, St 

Tokyo Pacific Holdings NLV. I 

InuxnB ManactuDcat Go. N.V.. curares I 
NAV per share Not. 13 SUS3&8*. 1 

Tokyo Pacific Hldgs. i Seaboard) N,V. 
IMimu Management Co. NV„ Curacao 
NAV per tftaie Not. 15 5US2&83. 

Tyndall Group 0534 37331 

Hamilton. Bermuda, ft Sl Helicr, Jerses 1 . 

TASOCNOT.IT [R.m.94 9431 -OftM - 

3-wayInt.Oct.21_. JUS3 2« — 

TOFSLNov. 17 E6.7B 7J5 +075 6.00 

tAecunv. Sbnxw tft. 4 Q Ift.OS+UW — 

TAKOFNov. 18 S7.0 943 — 

tArnun. Shoresi 87.0 940 .... — 

Gilt Nov 17 1L2 9260 -X6 129 

(AreuittSharcM _ UNO 1016 +L4 _ 

Jrsy7tan.Lift21_,,|84J! B8.8[ — 1 


»■»( 1 — 1 

AthJ Co.. j 


United Stales TsL Inti. Ath\! Co.. *■ 
14, Ft m Aldrlngnr. UrtnteWft 
.US. ToiL Inv Fnd.. .[ 5US1129 [._..[ 0ft8 
Net avsn value Not. n. 

S. G. Warburg & Co. LUL 

30. Gresiuim bftrocL ECS Ql-0004955 

Cm.Bd.NOT 17.... I XUS8.72 | . | — 

Ene7iUNov.l7..J SUS1354 l+CJM — 
GrftLSKd.GctSS-. | 6US6.9J [ . .. | — : 

Warburg Invent. MngL Jrsy. Ltd. 

1 Chari rip Crass. SL Helicr, Jiy, CX 0531 28041 
OIF Lid. ftrL SB ....pL'SU6 1SII . . — 

orr lul ocl yi&nas 4771 .. .. — I 
5ftft-l*Trt.OCLa<jat33 126ft . .. ' — j 
tmtnot.ii ..Ecsft* u3 . .. _ 

TMTLU1 Nov. J1 .100.10 MJ&| . . — j 

World wide Growth Management* j 

10a. Boulevard RoyaL Uncmbourg. • ] 
WorldWidcOth.Fd.1 5US2128 1-OJBJ - 1 


NOTES 


Prices do nee include 1 premium, where 
appllrablo, and are In pence union otherwise 
Indicated. Viclds ft laLoam In leal calinnut 
allow lor oil buy trte cxeenaes-s Ottered prices 
Include all expenses, b Todays prices. 
e Yield broed on oiler price, d Btflmated. 
S Today'* openlnc price, li Dinrtbutiea £r.-« 
« VJi. uucra. ■ ULfercd price includes ail 

«petca5, except tuwol's commission, 

y oacred pnro includes oil e+penae* II 
"ought through nvmnpcri. z Previous day's 
prtee. VNut of lax on reelued capital sains 
unless indicated by o iGuerntss’ yield. 
eEuspcndnl ASlnsIc premium insurance 
bonds. ftYleid before Jersey tax. . 













































































































































































































^The Financial Tlmj&s Friday November 1&1976 - 
lM>U8TRlAI£-Omtinu(^ ' ~ ‘ ~ INSURANCE 

,.S%\ . jSHew|S|«BjBiSl«r| * Stack ' | Price [ + -?t 


PROPERTY— Continued 


TRUSTS— Continued 


’ > 16b fliffarifTeneas..' l9b +b in — JK.9T— ■' 36 48 

61 HusUag Assoc.- .-66 1264 SA 10X 33 41 27b 

>. 38 Hui&WPj.. 39,. tL92 « 7.6 - 5.0 136 92 

.... . 32b Botcfc-ULSBEl. S3- +>*. — '■ — — — 00% ID _ _ 

L J5 1 WSSiiilt" rJt 2 "p-^T^ 4 -34 * 15B- 75 (Carat, ttoiton — 96‘ +# ES» _ IXD _ Il70 } 80 )a£add§eos_ *6’ Z. 

a d-*«al£rwman«l.- 06 +i* WjL* — 5.4 — 144 74 EaglrStar. 88 +3 gW9 — 8L9 _ 260 148 2. Portland S)pL. 184 +2 

^"SESSSW ^5 — • P 2 ®* 691 aataWWOiT- £%a ...._ * 0*1 _ ni _ 27 12 Graw«3rapZ la* 

■\ 16. HZ HiH SjU* 76 aptoiljBwSp. 90 +2 5*4 — 93 — 12 5 GlwnraaiSp — 7 -iJj 

b 37. lmUaJS«TW»_ .42 . — 368 LSD* 7.4 -175^117. GaLAnadert— 130 +2 17.25 — 8* _ 395 193 KumoBun 'A'_ 257 +7 

b & feSS'^T ~T ft?. -H wi 23 225 128 ■ GaaraunBoyd- 151 +3 18JZ7 — 8.4 — 30 22b Bailiff ted.Ifc.f_ Z7b ._.. 

*> M-CwnralroSl- U? +4 0*5 32.9 M 46 235 342 BambreLife — 170 ol _ bl3.75 - 32.4 - 216 115 HasleranMp- 142 +1 

“SSSfSfc— -25* yPii -H3H 53 434 268 HeUkfCIUaip.. 400 ...... $13* 33 5.0 93 W 102 HKLmdHKH- 115 +1 

18 JawwWJJOp-. 23 +f d2J7 121&C 6.9 179- 108 BoBJJ&broaSu. 33fl +2 552 4X 65 96 193 92. taithnpertr^. 125 +8 

Z64 larfineSLOtta 2 82 +2. Q|3c 23 2.9 156 ■ItebHfl. HtmdeajUUIOp. 130 *3 fi* 5® 5.9 8.8 78b 33 tobnarauMHp. - 43 +1 

% w^Sp— ~ ,,M|+b 083 18112 6.9J48 :8T LftpiliCet^v 87 +1 14.65 - 8.2 - 9tf E tovflPrJMw.- 9(1 „ 

ID lohBf niB )_-jp 10 ' _ — — — 139 . 90 Les.6Cdwn.30p 102. +4 3.69 25 5 6 HD 28. 37 Jernmi Iaraft— 17 .... 

2ft -J? 3 JHi 3? 14,0 f 5 140 68 : Ln.iJfon.5B_ -72 1454 — 9.9 — 90 43 Lffljdtffie50p. 56 +1 

in JcAOJOoMtty.n 290 +8 1158 36 5.9 67 64 © ; tend® CaBedSp. 50 1 13.76 X8 115 83101 61 Undlartst— 74 

.7. Judge In l 9 1L85. U 4 - 2S 154. MiMwTft; Sfflp. :266 +2 18*4 ZJ 73 83 193 92 UmdSees.30p- 122 .._ 

5^ +I 2 til H 16 - 2 7 -5 140 IQtt, HuetBMK.3^ 128 H.b3.73 32 fljiflj£155E74 DaStecCai.81. £96 +2 

5? 35 9i 45 50 -45 ; 47 0325 U — 8.4 €142 £68 JJo L ®iaQw. , B5. £86 +2 

n.JtaiwftSKAp 3 . — 156 u 162 51 so 134 Peiri5p„ 156 +2 fl024 - 10J _ £139 £78 . DoJMiCww.W £96 +2 

575 KeokawtAJSp- 375 ...... 1221 05 5J — 240 132. Pbocuix — : 15&ol +2 18.42 — 83 — 78 23 LawlBKiataL. 37 +k 

133 . BJeeiMO 160 +18 U1426 6.0 4J. 6.4 Ml 93 *B«s! t£4& _ Ujo _ «0 225- LeadUaseMel 22S ...> 

27 8b4w1j|.- -39*d +1 tL33 ZD 53 bJO 148 93. Da“B" dd 16.65 .— JJJJ — 23 11 Ui City West Dp. 22^ __ 


• L. f+-fltu | »' ■‘intf'- --as .-f ' -f* 4 +_«tDfc.L_-[T«j. ms ‘-f* -■ ~~T~7\ ' , "T+«i’*m l- irw! ore I 

Stack | Frite | - | Nu Ctr Cft I}E HI0. Lm j Stack ] Pifce -J.Xat Cw|ws|TO fflgfc Le* .Stock. ] Price] - | | CV |&-»| Pit HigETXnr [" ' Sad 

K - ™- “ ^45 S*il 5Z igUMLeeft— - 53 — 211221 62J122 41 -30 AKbra*[nv.lnr. J 33 sS ...... 335 12JI52J 85 107 65 {TeopteBir. 

« +2 tL14 2 3 4.4 25.9 W 8 , 99 90 — — - — «19 Do. Cap 24 _ — — — • 5Z 35 ItmetluT.; 

| fSF*r +2L ^S - 113 — 34 ru gWCTafiatSp . 2b .i- — . - — - 40 23 American Trasl. 25b +? 4 tlO 0.7 5.9 27.9 21 15 Jtrec-Giww 

OOij. 4 -t Q 8 fo _ 45 _ 'll 6 'pale Up — r. - -= ■ —---■ - 33 22 Do.TT 24^+4 - - — — — 68 36 Da Cap. £1 

LPnton— 96 +? 684 _ U.D _ 170 80 (QanaddW- 80 __ 8.0 1415,4 66 103 65 Anglo .Am. Secs_ 73 +1 2L35 11 55 28.4 531 2 33 “ 


TRUSTS— Continued 
’ Stack • - - !' Price [*-“l £ IcrrlSsI 


i£fisJ f = 1 “ I h ws a I ?9 "irsea • s *\ l aa sps § 


dent— 130 +2 1725 — 8.6 — 395 193 Hanuaerwa'A'- 257 +7 452 1 

Royal. 151 +3 1827 — 8.4 — 30 22b BaHl^tedDtl J Z7i 2 ._... 0.65 6 

jfe— , 170 nl bl3.75 _ 12.4 — 216 115 Hasiemen »p_l 142 +1 g266 4 j 


Z3b lohnmnClars.™. 25^ — 1132 10 14.0 53 140 68 

' 240 JohnsooMlhy.n 290 +8 1108 33 ■ 5.9 62 64 © 

7 Judge InL 9 ±185. 17 ± 226 154^. 

ij 16 Katamazoolto— 16b +h 1T3 1216.2 78 Ml 100/ 

43 K«WylKkl%. A3 2,6? 15 U « M 45 - 

11 . KennectjSuL Wp 13 156 16 162 62 2S0 134 • i 

375 Kenh*«(AJ9lL 375 1X81 0.6 53 — Wi 132. 

133 . gjeeman 160 +18 txM.26 fe 8 4J. 6.4148 93" 

27 ISMelnt.— . ■ 39xd +1 1L33 25J 53 ClO 148 ». 


»L « • ^ a.. AaeJo-iiu.Div.1 29 7.6 0.9 142 112 cm £53 

10p_ Mid — 154 .0.7 14.7 18.7 gS 59 DaAsaetSha^ 68 — — — — 57 40 

50— 9il 92 ,22 AnrifrSeot.Inv.. 26id L5 * 8.9 ♦ ,92 61 

«*:- +1 452 p 25 32.7 jz 27 Anglo WeJriSQp. 28 10. U 55 24.8 JJ7 97 

»?- -JJa -... MS * 35 * 50 46 IXU?rtM.»p. 46 _... «.% 2J14.0 - 675 510 

■Up- 142 +1 g256 4J1 19 10.4 55 © Aithlmedes Inc 44 *l 429 3.1150 99 57i» 2SPi 

K5S_ 115 +1 r&e 12 35 23.7 g S ™5siC: 18 *1 - “ - 1 128 M 

srt 7 — 125 +8 — — — — 157 ' 1119 AH»lnv.tSAl}_ 130 580 U 45 22.6 95 55 

tttlOp 43 t 1 " 733 r 05 7.9 25J U 3 '66 . ABbdo«stav._. 75 tf 11 62 22,7 118 72 

M — — — ■ * ■ — 42 31. AlUntaBaJUOp. 32 ... .. 0.15 '82 0-7 — 312 72 

rest— 17 ....a 139 0.4 14.4 272 30 U ■ .DaWairtnU— 12 — — — _ 37b _26b 

f 50p - ™ +1 IS 11105135 56 361* AtJinlir Assets.. 46 +iV' 0.4- 41 14 271 222 146 

fcr- ,25 — 7 £3 H 2-ZS-5 49» 2 28b AOMEJeet 32 „... 15 12 65 20.4 14 * 9b 

— «« ' ' - r '““ “ * * • - 5326.6 *86 57 


: 5.9 8 2 78» 2 33 lntewumttMp. - 43 +!■■ 215 - 03 7.9 25J 113 -M 

■8 2— 9tf E InvAPtS*!- V — t- - 42 S 

5 61X1 28 17 JeraynlBrad— 17 a 139 0.414.4 272 an U 

9.9 — 90 43 Ladl-B’u50p. 56 +1 3J5 LI 105 133 s& 361 

116 as 101 61 Uod Inv es t-.- 74 — . dtfi U 3.7 353 4^, 2& 

73 83193 92 LandSee&50p_ 122 ..— 432 14 53 19.9 95 2 a 

€3 IBJ £155 E74 DoLStecCn-tl. £96 +2 05%% 3.2 f 6 J — 49 30 

_ 8.4 £142 £ 68 . Da8 l j5iCnOT.’H5. £86 +2 33 f7J — Ji ‘ 28 

10J _ £139 £78 . D 0 .l 8 %C 0 nv .-95 £96 +2 Q10% 33 003 — 42 Pj 


|3&9;9 95 63 .hiuLilnLQOpl. 67 |“| 24 


326.6 *86. 


27 Sodetot. -39xd +1 1133 2J 55 63 148 93 

■50 LCP.HJjto. 62 +1 13.9 16 9.9 9.4 { 46 . *•. 

*:»■„ 17 LK IndT-Invs — 18 d2X4 2319.4 43130 .80: 

- 1 I 5 1 2 33 ' ULC.lal.Hp— 42b +2 3.09 13 112 7.0 352 208- - 

-40 Lamspn lndG © +1 23 * 2.4 9.4 65 282 1J6 

16 Lasrte*— 19kd ..._. 2.0 831&.2ll7^ m ■ m ' 

104 Leadlnds.Sp— 111- «... t5.09 4 5 7.1 43 47» 290 
S3 LeadmiiallSrS-- 58 1336 2310.0 43 .98 47 

39 CiBasiEdl 45 ; «-« M3 5J Z2 g *5 695'* 

v 28ij LeboffFobdWp 34bsi +b +L4B 23 66 93 157 UQ. 

•: 28 LehniHarns 46 +3 2 © 33 1X3 3X £34 £204 

u •' a .Lrig51nti5p_ 24 ; 039. 8.4-5.7 33 

■ , 70 Ldnre Car. Up. 71 — _ 432 1910.4 7.9 • 

: 82 LepftrmplOp— 85 C— 177 ‘ 5-2 3D SA . ' •? 

- 35b Lesney Prods. 5p 59 +1 - t234. 63 61 48 . 

i 51 LatrasetJOpJ- -67;'X-;234 . 35 53 63 _ . 

' .i 8 Luton I 8 p •• .»* -+i. — — r 

29 tight* Les-lOn 33 ‘JL. . ZO/ ♦ 93-.* ;••• ■ 

- Ill, Undsaj'&Wms— 2SJ : — ■ — 3 * 

40 UnAistnes 53 ; 4.0 27 116 4.9 *2 

I 21 UpulU 25 18 28 62 126 30 

.-■ : 15b. SiNdmap- : 23 125 16 227 48 

rj b 12 b UwdJTmtilr.fflpi *h 139' * 120 * 3 

■ . 29 LotftOT Trans- 30 35 J19 15.S 5» e ?9 > 

30 ■ Lonsiaierainri_ - 37 13J7 L9 15.7 52 ■ - 

" - 108 Lo*t3onar50p 12® -...^ 19.75 21 125 S ; ; 

. 40 UKKefrigbUpu 54 +1 £dX76 33 7.9 S3 - . 

* -ii b 14Pl5p— 8 b — — — — TO -I* . 

27 SLV.DArt.10p 36 4113 * <3 * 38 21 

*4 • » Jbe»nieWn.lCp- 15b — + L61 L4 IftO 61 ' g S ; 

!-i 59 tfcittoPh-aOp. 62- 352 3J 87 53 ifr % 

40 UarfmaneOp._ 42 -2 1303 U 1L4 8-0 7 P 

120 HeBrideHbLIOp 132 13.99 5J 43 42 an* 

■ 13 HeCSwiyL’A — 15b 184 17183 30 

..t -■• 31 SfacphenmilU. 37 +1 t2M 28 85.M ' 

It *•• 14b M’owTngdflap. 16 ; gfl.92 27 9.4 68 . 

, . • - 43 BagnofiaUk-Khi. '45 12.19 65 75 31 36 f 28 L 

<j. - 44 Hngnn. AgJUOp 48 +1. 52 24167 35 37b I 22 L 


JjtndUiawfczl 225 ' 


, * 5p-* 97 +2 15 81 — 8.6 _ 6134 

togeSp........ fit 6 23 — 13J _ ; 62 29 Lu.SbppProp- 

nLZ 247id +3 11339 16 83X12 S3 50 LvmooHdss.20p 

SmbeslBp. 223 -1 VrST 17 55 163 » 25 ifePC-2_l 

n boose 80 1383 2® 78 112 1* 8J» Marfer Estates— 

lAD/anceCL. 322nl +2 tli.4 — - 7 ®—' 23 14 3feinerneyMp_ 

iXifeSp— — 54 +1 279 — 7.9 — 79 53 ShEa7Secs.20p. 

steMatEDR 865 -lit Qll% — 10 — 17b 30 Hkamssiltt. Wp_ 

Hie indemnity 11® «83 — 95 — 35 22 Mmmtrietrap 

trotaaStSOL. £31 +b Q5L08 — 33 — 168. 137 MndaowlA-iJJ 

- - '46 38 Itoftoo 

• • . • * , 245 145 KfeiiS'.! 

V^S,- AIBCBAFr TRADES ' « § 


37 +b 2-32 0.8 9.6(25131 

25 QS% 28 14 116 

22b >085 — 03 - 

45tf ; 056. • 23 * 


FrovSbplftp 45x0 056. 

Shop Prop- 36 —. 295 
imMas-ata 58 +2' 2.06 


30. Banken'tov 35t a +1 2.D M* 8.7 17J GO* 870 

28 Beny Trust 34 032 « V * SDj Mb 

Jh Babiwsaepwp.. 3 — — — — JS 

78 . BlshopsgateTrt, 87 f4-4 11 78 127 D1 110 

L56 . aeriwfcSlmSBp 168 +1 55 . * 51 ♦ 7 » 2 *&£ 

68 ftaConv. 78+2 _ — « — 75 43 

fllb BmUFcndCi4E_ 312 .....: — ■ - — - 1«2 87. 

35 Brasil lnv. Cr51 _ S94 — — — — 23 13 

■ 4- Bridinwntnr lOp. 5 035 * 108 * % 2 

31 BnlAmiGen- 25b +b tL25 10 75 198 55 42 


DUtiBfiSS-aip 58 +2' XI 35133 J5' -4. Bridgewalcr lOp. 5 035 * 10^ * 

5°-^-- O +2 .0.1 — 0.4 r 38 -21 Bnl Am&Gen- 25b +b 1L25 10 75 198 

rierEstmes- 9 — • — 1.8 B*h 3ft ArlUsli Assets— 5£3 +5* 16 4 5.9 « 

U«vPeylfti_ 16 — — — 97.7 W . 55 . - BJLT Defd 64 +2 465 23112 6.7 

14 IS 33 296 92 » BntlniLAG*^ 62 «... 38 '* 7.7 « 

CnnrtWk»p_ 13 +b- -- — — * 151 tth BriL Invest — — 106 +2 t35 10 5.130.6 



Price | - | Sti |Crr|Gr'B|FJE 

?3}i +b 5.0 131105 138 ^ 

39 Z4 13 7.9 123 ^ 

17 187 9 17.0 f IV 

38b +1“ s382 11 1 T 5 98 JL^ 

£60 +2 o® ; %io^n«I 

-47 ...._ 422 4 13 8 * 

70 *1 0.42 - 09 - 

105 -4-2 3.65 18 5 4 288 

515 15 llDJ 14 3.1 3&9 

gb^-1354 L0 13.1 115 

62 *2 12.2 13 55 22.0 Low 

79 +2 3.4 11 6.6 21 J Lm 

75 ...... 2.75 IJ 5.6 25.7 — 

27 — L35 13 7.7 18.8 -- 

159 +1 6.85 M 6 6 22.9 

Ub*d 0.9 0.7 120 115 

..Mb +1 2 266 LI 63 2L4 

940 Q5c - 01 - 

49 0.75 15 24 415 

40 0.4 0.8 15 - 

117 135 13 4.6 312 1ST* 

IS :i 0^6 _ ^ ^ 

95 ^1 tS.69 11 92 15.6 710 1250 

35b 3.1 « 113 * £34 440 

3 — — — _ *140 70 

©id 12.9 U| 9.9 117 760 125 


• 'Japan's leader in *'..■■ 

•. miemaltonjl secunticz ard 
investment tanking 

NOMURA 

Thi Nomura Securitios Co., Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE: 
Barber Surgeon* Hall, Monk well Square, LottScm mill, 
London EC: Ys 8L Phone: (01)606 3411, 6353 


Finance, Land; etc. ' 


HOTI^Sf -AIRCRAFT TRADES ' « B-KSSC: 5 T %V 'll 

! Motors and Cycles- * - ^ ^ SKBt « ' ! i iS " 
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Israel ready to respond 
on Sadat peace offer 


SY OUR FOREIGN STAFF 


ISRAEL.. 1$. drawing up a res- appreciated by Israel’s . leader- 

ponse to President Sadat of -ship. . .. 

Egypt's statement that he was One . major question- — the 

prepared to sign a peace agree- Israelis want to clear up is Mr. 
spent in return' for withdrawal Sadat's definition of a "peace 
from all- occupied territories and agreement." 
the establishment of a Pales- The Israeli "Government now- 

tinian State in them. seems to feel that a .deal of 

His proposal is to be discussed potentially historic significance 
at Sunday's weekly Cabinet may have been struck at the 
meeting amid a growing, realisa- restricted summit of Arab 
tion that Egypt, Syria and the leaders at Riyadh -which pre- 
Palestinian Liberation Organisa- ceded the full-scale -summit last 
tion are mounting a co-ordinated month. 

political campaign in prepara- The agreement by- . Syria, 

tion for- -a. -resumption of U.S. Egypt and the PLO on -.a 
efforts to mediate after 'Mrr-Lebanese peace , settlement 
Jimmy Carter's inauguration. appears to have -been the- basis 
Initially, Mr. Sadat’s proposal: 0 f . another understanding: — 

was treated with scepticism by namely that the mainstream of 
the leading — and divided — the Palestinian; resistance raove- 

triumvirate in the - Israeli, meat would suspend hostilities 

Government made up of Mr. aeaiast Israel and pursue a 
Yitzhak Rabio, the Premier. Mr. peaceful settlement aimed at the 
Yigal Allon, the Foreign Minis- establishment of a State on the 
ter and Mr. Shimon Peres. Minis- West Back and in the Gaza 
ter of Defence. Strip. 

The tendency In official circles Speaking on TV on Wedrres- 
is still to dismiss President day night Mr.' Rabin stated 
Sadat's statement as a propa- unequivocally his readiness to 
ganda ploy but the need for a meet President Sadat • without 
positive reaction is how fully preconditions. His assertion was 


widely welcomed in Israel- 

According to official circles in 
T el Avi v yesterday. Israel has 
already “Transmitted- -its- pro-. 
posals through “the correct dip- 
lomatic channels” — in other 
words Washington — hut was 
still awaiting an answer 

This apparently ■ was a 
reference to -the message sect 
to President Sadat via the U.S. 
Administration seven .months . 
ago in which Israel offered “far- 
reaching 'territorial -withdrawal" 
in exchange for an “end to .the 
state of- war." 

Yesterday ..at. the . UN. Mr. 
Chaim . Herzog. . Israeli Ambassa- 
dor, accepted ' the challenge 
made by- Jordan in ; the same . 
forum the- previous evening in - 
expressing ' readiness to begin 
negotiations. But he made no 
reference to th$ condition that 
“the inalienable rights- of the 
Palestinians arerestored.” 

U.S. State Department officials 
and Israeli diplomats in Washing- 
ton say that the Israeli and 
Egyptian Governments have ex- 
changed views on a Middle East 
peace settlement through, two 


delegations -of Congressmen who 
have just visited Cairo and 
Jerusalem. j 

- - Th e_lsraelj Government is not 
convinced' that- President Sadat! 
means “peace,'.' as opposed to i 
non-belligerence. ! 

Equally Israel would prefer—! 
and may insist — on ' bilateral ; 
negotiations _with Egypt and; 
Syria. Mr. Rabin remains reluc-! 
tan t to take part in a Geneva 
conference aimed at a compre- 
hensive settlement i 

Meanwhile, the general Israeli, 
relief that Dr. Henry Kissinger, 
who brought about the disengage- 
ment agreements with Egypt and 
Syria, is on his way out with 
President Ford may be short- 
lived. : 

Dr. Kissinger has let it he i 
known that while be would not 
want to- be employed as mediator, 
he is more than ready to advise 
Mr- Jimmy Carter and the 
President-elect’s Secretary of 
State on the Middle East Mr. 
Carter . and Dr. Kissinger are 
meeting to-morrow. ! 

Beirut airport, to reopen Page 5 
. . Kissinger offer. Page 4 
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New watch j)eal on date issue could 

urged 

on capital revive Rhodesia talks 

markets BY DAVID EGLI . GENEVA, Nov. 3 


GENEVA, Nov. 18. 


By . Michael Lafferty 


A NEW City . regulatory body, 
similar to the Takeover Panel 
but with a wider supervisory 
role, -was -urged last night by 
Nicholas Goodison. the Stock Ex- 
change^ chairman. 

Repeating a suggestion be first 
mooted jn a speech last month. 
Mr. Goodison said that such a 
body should be -set up by the 
financial- institutions. He told 
the Manchester Society of Char- 
tered Accountants that the Stock 
Exchange was under the aegis 
of the Bank of England, study- 
ing what developments were 
neeesary to Improve supervision 
Of the capital markets and their 
users. 

Greater co-operation between 
the various bodies in- the securi- 
ties industry was “a natural 
development- of what we have 
been ’doing and working towards 
for many years.” 

Highlighting the close and 
vital links between the Stock Ex- 
change and the accountancy pro- 
fession, he said that the Ex- 
change relied heavily on the 
auditing skills of accountants in 
supervising the conduct of mem- 
ber firms and of listed com- j 
panics. - 


Voluntary 


NEGOTIATIONS ON the struc- 
ture of an interim 'government 
for Rhodesia, the basic purpose 
of the talks here, are expected 
to get underway to-morrow with 
the participation of all delega- 
tions. 

The Patriotic Front, which 
until now bad refused to move 
on this question until tire date 
of independence was settled to 
its satisfaction, is to give a 
formal and largely positive 
response to Britain's deadlock- 
breaking concession of a target 
date for the conclusion of the 
conference here on December 

20: 

’ This ofier— combined with 
assurances that the new dead- 
line would not change- Britain's 
pledge of independence by 
March I. 197S, at the latest— 
was made earlier to-day by Mr. 
Ivor .Richard, the conference 
chairman. 

Initial reaction to this com- 
bined offer in the delegation of 
Mr. Joshua Nkomo was favour- 
able. but as discussions within 
the Patriotic Front continued for 
much of the day. there were no 
sure indications of whether Mr. 

I Robert 'Mugabe would fall into 
j line. - 

The Front, however, has now 
been provided with what appears 
to be an unequivocal response 


to- the argument that’ until a 
terminal date was set for the talks 
here, the whole process leading 
towards' independence could be 
prolonged through stalling tac- 
tics by the white Rhodesians, 

The response of the Front, to 
be delivered to-morrow, will call 
for the elimination of the phrase 
in Mr. Richard's initial proposal 
which links the independence 
date to the assumption that the 
conference would be concluded 
by the end of this month. 

It. is understood that no other 
major changes are being pro- 
posed. and Britain is not ex- 
pected to raise. any objections to 
this modification. 

Mr. Richard has now, in effect, 
gone, back on his position that 
no less than 15 months was neces- 
sary to ensure the smooth change- 
over -to black majority rule and 
the transfer of power to an 
elected government. > 

While there was some surprise 
here that -he- immediately indi- . 
cated Britain's .willingness to re- 
duce the transitional period .by 
nearly a mr«qth, rather than hold 
this as a further negotiating card, 
it is felt that this was inspired by 
the urgent ueed to geT the con- 
ference back on. course as soon, 
as possible or risk a final break- 
down. - _ - 

Although Bishop Muzorewa 


would appear to have been con- 
tent to pursue talks on structures- 
with the Front delegation sitting 
on the sidelines, there would 
have been little, point in con- 
tinuing such an exercise in terms 
of Rhodesia's future. j 

Mr. Richard - must also bej 
aware that his preliminary dis- 
cussions - on such matters with 
only two of . the nationalist dele- 
gations had been taken about as 
far as they could iafely go with- 
out a further and serious 
deterioration in the atmosphere 
here. * 

The pressures on thV. Patriotic 
Front, which have bc-e^ building 
up over the past few days, appar- 
ently came to a bead re-day with 
the arrival in Geneva of : the 1 
Foreign Ministers of Angola and 
Mozambique. Despite the more 
radical stance of their Govern- 
ments, they are believed to have 
been urging a - more flexible 
approach on the part of the 
Patriotic Front. ' 

Meanwhile, more pressure for 
letting the talks move forward 
has eome from tile Observers of 
the other front-line States. 

Besides humane ' considera- 
tions. an escalation of the 
guerilla war could hardly be ex- 
pected to produce significant 
results within a short time. 


MINIMUM Lending Rate may 
fall to-day by quarter of a point 
from Its present 15 per cent. 
The Bank of England yesterday 
intervened in . the money 
market to prevent a steeper 
decline.' 

The outcome this afternoon 
will depend on the market's 
reaction to - last . night’s 
announcement of the re- 
imposition of the corset — 
which effectively Will curtail 
the growth of bank lending— 
and exchange control changes. 

The news came after hears 
in Europe, bht in New York 
sterling moved sharply higher 
in active trading with an in- 
crease of up to 24. cents on the 
London close at $1.6840. . 

. A slight cheek to the recent 1 
strength of sterling occurred 
earlier as . some profit-taking 
and speculation about a .pos- 
sible fall in interest rates Jed 
to a dosing fall in London of 
10 points to SL6590 after a 
range of $1.6575 to $L6692{. 

.The. closing London rate was 
320 cents higher on the week 
so far. The weighted depre- 
ciation has .narrowed from 4&3. 
per cent to 44A per cent in. 
the last four days. 

Tbe strength of sterling has 
been an important' influence 
behind the advances in the gilt- 
edged market A farther rise 
yesterday meant that a selling 
price was at last established 
for the new long tap Treausry 
loi.1>ercem^.l996, . though 
there .was little business- There 
was speculation' In the- market 
about the possible announce- 
ment today of a new short tap 
with a 1981 date. 

Treasury bill rates have been 1 
signalling a possible fait in 
MLR 'this afternoon, of half -a 
point or more, but the Bank 
of England made it quite clear 
yesterday that this would not 
be welcome. 

The indication that the 
authorities would. like - to see 
any fail come in gradual steps - 
of quarter of a point was given 
when the Bank lent a 
“ moderate* amount for one 
week at MLR to 11 or 12 dis- 
co out houses. 

This was taken by the mar- 
kef as a sign that While the 
authorities wanted ~ to . avoid 
too steep a fall, a cut of a. 
quarter of a point in the MLR ' 
would not be discouraged if 
this was indicated by money 
market rates under the usual 
formula. 
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-Stage one ' Of *• the ^ “ I30m. »r more this yearV 

meat’s monetary rest'ahilfflatib^- Index rose 5.9 to 317.0 ^K?aSq^itiS° coul^i 

programme — involving. ' ", ■— asStottomf .. 


•"•‘V 


hikes in:MLS>a»d thejna^^: . . . 

gffftrT-w-jr rrrnfaV- — 

or less completed.- - £m ASSOCIATED ENGINEERING 

stage .two with - the repirit'ftf - 25| 

the- bankmg r corset ^whiife..- ‘ . SR**!— ; — . S 

as- on its - Mf:v ^ . g 

December 1973— arrives.Jost Isj 

over -,»' v month " after^ MLJL _ . ’ t W. M" ■§ , 

reached a new pea^On jjrefcfr'.: 45 - . g Kg.] 

. denu interest rates should noy^. . H \Sr .. B -gS 

start .to' ease;- last dir& ■ MLR- • ~ M ®T ‘J & ; H 

feil • by a_ quarter-pdiiit three " - I® ■If | 

weeks! after the corset was .. -g l g. g~ g- 

imposed, and a declining trend 5^1 -I I I I 

was established over^many^ *. I I I I I 

. months. But. on this occasion' - I I g I; - I" . 

the specified growth of itittfest-' ' ® >73 - . t*. *75 

bearing - eligible; liabilities “-is - J - ■■ — * — ■ ?— ■ : * 

only ’• 3’ . per cent, over^six' '" 
months.; against 8. per ■cent.'- . • 

Inevitably,-' the authorities .are Be ech am • / 


Assoc. Engineermfef l ' 


'75 


. Associated Engine ring m 
. ing bkcR for its secoadi refr ' , 
issue ^thia -IS months,., an^' 

' third., m ’ nine - ' - 

paper it. has a reasonable" 
Profits are growing: much.ft qjfi ’ ' 
than anticipated, with 
significant Increase” ' 

follow- a rise from 
around £2lm. pre-tax in.tiiV^T 
just ended. The return (m capte 
employed has climbed to 
cent. In addition the group ijSs 
good - products story— n». { 

: dieiej engine comppnen&-~ai 
. ambitious V expansion-' . .pW 
^Capital spending is 
'reach * £35m\ over the 
years, which is. roufih^f ^ 
the recent rate. . •:?£■?« 


^«'lH,l>VUaui -. ... tgnnrrrrcr AH'- n rll glitz? ! 1 1 3 

-Beediam s profijs.^k- off in toahcidl-^st^n^l .p 
M t X pZt *e second half ^1975-76. ;and. . 8u rted in under investors- 

the pattern has extended the past. Inflation is aSffllij , 
cen?^ rmuS through the first six mouths of lug" drain, on the balao^^f '' 

zro'wth fori ■$$&&&* current year,, with a .rise sm® stocks, are only^^T 

flmmriJi w»r ' ' V 'from f35.6m. to pte- over about four tiroes^iyaa 

nnaHLiax.-jfttar. _ — — tax. Currency movements And the profits progre|f%'B 

It seems that the money:*iipiaiTi f‘L3m. qf-the incr^se. hae nnt been due to-anrov^- 
supply. figures .appearing-- n&tt and the main momentum ims growth Tfi volume, but~ra&i&§ - 
Monday yfll show gtowth come -from the pharmaceutical changes. in the sales 
of 'bedween.:|. add -which is up from three: favour of i the higher < 

depute tiie mas&lve. to nearly twoibirds’ of areas. ! That is : obviousSf ^ejc ' 

during: bMitong profits total. . - thing y nr which the rnan^r’ 1 

mid-October, - This- The u.S. has beei^tEe biggest deffirves fiili credit . 

only kbnut 2 ,per- cent growth market^ and: the a game which the other ;;<sS £ i - 

division has also ddne ponent manufacturers are-^ 
(though^ ISFoyember. aCTM^.^ ell; ^ ^ :j,pan seem ten playing yeiy hard indeed-, : 

^ gooai-NW:^hTOte.W_ hITC hlt a tem ^ary i^aetu. ; 

£ 0J1 ^ *•' •' 3 . that overall profit 

ceflfcog on -growth- of climbed back above the &QOK&CJ JUmoCn -..1 

which 2^ pints' had ea?S \hSe ■' »*» McConnell fefi.tacg . 

beeir ^used. .up by. toiWc<S^§^.a ll . • obvious nuesti^ ’ mark *§' Mt cent of Kinloch.tiPrm 
pe ban ^orn overseas, ste^^. fte . rate 0 f growth'.frdm « the ina^ 

finance .wiH brin^ .. resoui^sF^ ^ B u t th8 pharmaceutical over **“ P ***■ or so, m 

back into the,-,.ttK, ; but ^ - which - produces,- ranch ^ now proposing to offer 20 
so ^the banks are. -gpmg 'to ^- ^er^etiirns^ than .the - cob- P<* share cash (^lOJtn.) for t 
lookibg- very. earefully at thcSi is .a considerably i-cs^-provided it gets agre'- 1 

lendlhg. commitmente in the l^&tirophrtion of profits than^^ ' tnent :at Board IeveL Th 
months ahead.* j . .' . w Mnrp. reo resents auite a nrice lor 


Continued, from Page 1 


Mr. Goodison’s proposed volun- 
tary supervisory body follows 
last month's announcement by 
Mr. Edmund Dell, the Trade 
Secretary, that the Government 
was not to set up a statutory 
Securities and Excbance Com- 
mission to police the City. 

-Instead. Mr. Dell said, the 
present system of self-regulation 
is to be extended in a number 


Carter Hawley Hale regrets 
House of Fraser deal 


Squeeze 


credit .curbs ^iotijp havff b^a £xpiains « sizeable *vpartv<rf fe tiie last Teporteti l2 months of I 
imposed when jfilra pet esnt. sales rise s&vfar per share, , and net assets 

quarter • GDP. . figifres. r *ow - the jtiiis Be wham . remai&g about IfiBp. However, Klnln 

economy bas riSSn littfe. jnofe c6nfidehti^S)ont the scope- fbrvhas' cash* balances of. abCiut £3o* 
than! per cehtifroni Jtt'cycIiCal ; farther frtdreases in its markets, tiius a disposable proper' 
k)w-wherMis.ih; ; Ddcember 197ff and price increases iu-e still -"worth several milllfy^tabT 
tfae compafabieiain was around Comirg' feiough regularly. it wodld'„alnij4Vdoub 

8^ per cent.' Thn is 'crowding out; •- .sublet" fi> the sterbag -rate, the? ®ze of Booker’s exislii 
in- earnest.,., - ’. profits: for .the year cotiid rise food, distribution, iuteres 

-.At- least.xthfr’iTreasuiy Bill from. £SL2m. to H20m.-£180ra.,- ov ^n^L Its-shares have b& 
tender to-day -coilld trigger an'. leaving . the* shares at 340p on a relatively strong for. some, tin 
early redactioa in MLR. ; Gilts p/e asunder s. The big con-i P^st and, -to judge by. rM^ 
Should live.^iappily enough with, stiaint, of : course, is the prospec- experience, 'a bid premiuih^^ 
the- corset; jbut after a 52-point 'tive yi^d ef ; just 2} per cent. . -48 per cent on the market Os 
rjse Jin. just ,over. three weeks At least 'Beediam' seems aware is not by itself a dincheti*? 
there may be some froth to be of the problem: given Its mount- Kinloch’s likely . reaction’ 
blawn off . equities.: . • - * ing cash balances (up another open question. .' . 
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BY JAY PALMER 


NEW YORK, Nov. 18. 


England is to improve its 41 snr- 
veilJance" of rhe securities, 
industry-. 

Although discussions about 
City supervision have been going 
on for some time po firm pro- 
posals or terms of reference for 
any new regulatory body, appear 
yet to have been circulated. 

. In particular, it remains to be 
.seen bow any new organisation 
would fit in with the structure 
of the City Panel on Takeovers 
and Mergers. 


Cost of forest 
fires tops £lm. 


More than 4.500 acres of -forest 
worth over £lm. were lost because 
of fire during the long summer 
drought, the Forestry Commission 
said yesterday. The value of the 
loss is the highest -in the- Com- 
mission's 57-year history. 


CARTER Hawley Hale, "the US: 
store chain which bought a 20.5 
per cent equity stake In H^use 
of Fraser in 1974, has admitted 
that the purchase was a mistake. 

“ If we had the investment to 
make over again, we would not 
have made it” Mr.' Edward 
Carter, chairman of: the Cali-, 
fornia based company.. told New 
York 'securities' analysts. . 

“In. the short-term we.do iiot- 
look, smart.” . - . ' 

Mr. Carter insisted, .that his 
company bad no intention of 
selling - its British Investment. 
But be did calculate that a sale 
now would cost about S19in. in 
reduced group profit 
Carter Hawley's jaundiced . 
view of its Fraser investment 
seems to end for. the time being, 
speculation that the aggressive 
and fast-expanding UJS. group 
might increase its . equity stake 
and take over direct manage- 
ment control. 

Carter Hawley . originally 
agreed to buyra 20 per- cent hold- 


ing- in -House-_J)I Fraser from Sir Hugh Fraser, chairman of 
Scottish and Universal' "investor House -of Fraser and Scottish 
ments at 142Ap a share in' March, and .Universal Investments 
1974. 'In' July of that year a (Suits) and also a director of 
further agreement was reached Carter Hawley. 
whereby Carter Hawley . was- In Augusr this year . -it was 
given the option to buy a further revealed that. £4.7m. of loans 
3.1 per cent_at 60p a share. made by Suits appeared in the 
The terms were revised’ in 197478 accounts as caA. This 
October, 1974 and Carter Hawley emerged when £4 Hm. of the loans 
eventually bought 175 per cent .^re written off in the results 
a^House oe Fraser^ P min \ l ° T Y ear ending Mardi; 1976. 
stoTwfth SUs to4Sgh.; t als °. “me to light, timt dir 
the stock marimt this brought toe I Sfh«SnH a i Sl I a i Ha ^ t ? a - d 

holding up to 20.5 per Cent The JSSifftSSSSL 
deal was for a cash payment -of ti* 

£2 « 8m ’ « . " Sir Hugh has since resigned 

■' House of rrqser saia at the as managing director ' of ’ Suits, 
time the alteration in the terms- He has accepted full 'respoasi- 
was made “in light of changes ln'biJity for the loans, 
toe economic climate which have The auditors. Touche Ross, 
taken place since the original have resigned because of their 
agreement was signed and toe failure to spot hie error. The 
general financial uncertainties Institute of Chartered Accoun- 
which exist today. ” ' , tants of Scotland is conducting 

These latest comments from an inquiry into Touche Ross and 
Carter Hawley?s chairman come three chartered accountants who 
at a particularly - bad time for are Suits directors. 


the funds switched from present 
foreign borrowing. The-aim of 
the hew exchange controls is to. 
stop banks in the U.K. from pro- 
viding sterling finance for trade 
carried out outside this country 
but involving overseas sterling 
area countries! • . ' 

They also terminate -the use 
by U.Kl merchants- of -.official 
exchange to ■' finance; trade' 
between third countries.' The 
move will bring a- substantial 
once-for-all 'inflow of foreign 
currency as drawings under 
present facilities are repaid. It 
is also expected to help protect 
the exchange rate at ' times ’ of 
pressure in the future. : 

The changes follow recent 
signs 'that this form of- finance 
had- been stowing, partly as a- 
result of the* widening -of 
forward discount on sterling’ 
which, had made if attractive to 
finance' trade in this currency. - - 
- The move will have no' impact 
on -money" supply,- but .it .will 
help to reduce domestic credit 
expansion which is also of In- 
terest to the IMS’. 

It was explained that it was 
felt to be.no longer appropriate 
with recent developments -in 
bank -lending and toe' exchange 
■market for sterling finance -to 
be .provided from the UJC for 
third country trade. 
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Tory leadership reshuffle Spain to have a Parliament 

expected to-day BY ROGER MATTHEWS ‘ MADRID, 

■*- *■ 'rcrc* '<rr> A TVTT crer . not ..J «•_ Qi.Vt. nmKnUrv nn TlanmT 


8Y RICHARD EYANS, LOBBY EDITOR 


MRS MARGARET THATCHER, 
the Conservative Leader, will 
announce a substantial re- 
shuffle of the' Shadow Cabinet 
and of the Tory Front Bench 
team' to-day, before the ’.start of 
the" new • Parliamentary session 
next Wednesday. 

The intention Is to retire some 
of the older or less successful 
members of the Shadow Cabinet 
and introduce fresh blood from 
the .back; benches to weld to- 
gether a more effective, aggres- 
sive team before the next 
- General Election. 

There has been a substantial 
degree oT criticism— fr«u~Tory 
supporters in the country about 
the effectiveness of toe Shadow 
Cabinet, although Mrs. Thatcher 
Is invariably excluded from toe 
sniping. 

This has lessended in recent 
weeks, after Tory by-election 


successes and the party's widen- 
ing .lead in the opinion polls, 
but Mrs. Thatcher clearly feels 
it an ideal time, for a change. 

A widespread view among Tory 
MPs Is that Mr. Reginald Maud- 
ling will'Bg retired- from bis-post 
of Shadow Foreign Secretary to 
toe back benches. He received a 
particularly cool reception at the 
Brighton party conference. 

Advancement could be In pros- 
pect for Mr. Michael Heseltine, 
the energetic Industry Spokes- 
man. Mr. Patrick Jenkin. and 
Mr. John Biffen. 

Great interest will inevitably 
centre on whether Mrs. Thatcher 
chooses any more of Mr. Heath’s 
close political colleagues, par- 
ticularly Mr. Peter Walker, who 
is anxious to return to the 
Front Bench. There is no pros- 
pect that Mr. Heath will return 
to the Shadow Cabinet 


THE SPANISH Government won the Government and its Right- 
its battle to-night within the wing opponents in the Cortes 
regime oyer- constitutional re- were, centred to-day oh the 
form, but ’at the cost of conces- method of election for the Lower 
sions likely to be strongly House. Eventually a compromise - 
opposed by Left-wing parties. was reached between the wish 
After three days; of debacte the Government for Pjopor- 

Cortes voted 426-59 with -.13 * 0Tjal representation wd the 
abstentions, for the: Government’s L rora *- a ^^LS’ 

amended draft law. This is well £® r . deputies, lor a ; simple 
joyer the required two-thirds 

majority^ Sr. -ArfoHe^uarez.ih^^^ 11 ^, fe vittl pectoral 
Prime Minister smiled broadly as ^ ^ 

the decision was announced.- . waa a « reed ^ propoitioml- 
^ representation scheme would be 

The law . provides for direct modified -to prevent loo . many 
electiqns by universal suffrage to parties piping access to‘- the 
a new two-tier Parliament that Lower House, and that a certain 
will replace the Cortes, a mainly number of member5~wouW-.be- 
appointed_ chamber, whidi acted allotted to each province., . 

5? . a . - “f f stamp for- the The size of the Government's 
decisions of the- late Gen. Franco, .victory is an indication of the 
The new Upper House, .or' confidence felt by many of toe 
senate, will be elected on the more Right-wing members of the" 
basis of four members a pro- Cortes that they have- achieved 
vince. giving King Juan Carlos the best possible terms for 
the right to apopint up to a fifth feeing the electorate, 
of the chamber. There will be King Juan Carlos is expected 
Simple majority votings to announce shortly a national 

Tense negotiations- between, referendum., on the Issue, 


MADRID, Nov. 18. 

probably on December 12 or 
December IS. Sr. Suarez bad 
warned: .privately that if the ; 
Cortes did not provide the 
necessary majority for the legis- 
lation. he would ask the . King 
to dissolve the' Chamber and go 
straight to a referendum. . . 

However, neither the Govern- 
ment nor the Popular Alliance, 
a 'recently-formed' party headed 
by six. ex-BGnisters who control', 
an important number of toe 
Cortes's votesr— wanted to call 
the others’ .bluff. The ^Popular 
Alliance had threatened to ab- 
stain : from voting . unless same 
of its demands on electoral pro- 
cedures, were met . 

Tnoght's tCeei'tiSn wffi— 
the amount of manoeuvre' .toe 
Government will have In future 
conversations . with ; Left-wing 
parties over tha--cdntent pf ^fhg. 
electoral law. Resistance In the 
Cortes to-day was at one time 
strengthened by reports - that 
these talks would be held tamer 
diately after the reform law. Was 
approved, ' r 
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Tliese'days businessmen read 
the Investor^ Chronicte for a lot 
rnore thbh investment news. . 

. ■ ‘Regujarl'y.ever^rweek, thelG 
=deals wth'qLiestiohs that-directly 
affect everyone's b u s rness : i nterest 
; rates, .the role of sterling and its - 
exchange pate, the sta% of the 
ecoriomy.-paypol icy^eriergy;t he 
cost bfraw-mater-ials and consumer 
demand. - - -• 

. Anditdoes it ina -remarkably - 
succinct and readable wav. 
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■ i .; . recently, ta ke a fresh Ipok. You’ll f ind, 
--■- in one eqonomical, reliable magazine, 
- ; the essenf/a/;investmeM and 
: busmess news you heed every week. 
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